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TheMovementof Stock Market Averages 


The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high and 
lew average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails 
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$10,000,000 r 


Philadelphia Company 


Three-Year 6% Secured Gold Notes 





Dated February 1, 1919 Due February 1, 1922 
Authorized $15,000,000 Outstanding $10,000,000 


FREE FROM PENNSYLVANIA STATE TAX 
Interest payable without deduction for any Federal Income Tax not in excess of 2% 


THE UNION TRUST COMPANY OF PITTSBURGH, Trustee 


The Philadelphia Company was incorporated in Pennsylvania in 1884. it owns or 
controls an extensive gas producing and distributing system in Pennsylvania and West Vir- 


ginia, furnishing the greater part of the entire gas supply of the city of Pittsburgh. It also 


controls, through stock ownership, the electric railway system in Pittsburgh and vicinity. It 
also controls the Duquesne Light Company (through ownership of its entire common capital 
stock) which does substantially all the commercial electric light and power business in Pitts- 
burgh and in the greater part of Allegheny and Beaver Counties, Pennsylvania. 

From official information, we further summarize as follows: 


The Notes are to be a direct obligation of the Philadelphia Company and 
are to be collaterally secured by pledge of 200% in par value of that 
Company’s First Refunding and Collateral Trust Mortgage 5% Bonds. 





The properties and securities covered by these Notes are valued at more 
than $101,000,000, or over twice the entire $41,931,000 funded debt of 
the Company, including these Notes. 


These $10,000,000 Notes and $9,794,000 Debenture Bonds (ratably secured 
under the First Refunding and Collateral Trust Mortgage) aggregating 
$19,794,000 are thus secured through a first lien on properties and 
securities valued at more than $49,000,000 or over twice the amount 
of this indebtedness. 


Net income of the Philadelphia Company after deducting Operating 
Expenses, Taxes, and Depreciation for the last 3 fiscal years ended 
March 31, and the 12 months ended December 31, 1918, compare 
with Fixed Charges as follows: 


12 mos. ended 


Veurs Koded March 31 1915 i916 1917 1918 December 31, 1918 
Net Income 4,852,056 $5,829,173 $6,245,748 $6,433,983 $7,031,436 
Fixed Charges 1,940,547 1,906,825 1,796,499 2,131,868 2,097,091 


Balance $2,911,5C9 $3,922,348 $4,449,249 $4,302,115 $4,933,445 


Present Annual Fixed Charges including interest on these $10,000,C00 
Notes are $2,204,050. Net income for the 12 months ended December 
31, 1918, was $7,031,436 or more than three times these charges. 


Sinking Funds for the retirement of the Company’s funded debt aggre- 
gate $789,000 per year, of which $400,0C0 per year must be applied to 
retire these Notes by purchase at not above the redemption price or 
to call by lot, if not so purchaseable. 


The Company has an uninterrupted dividend record from 1885 to 1919 
with the exception of the year 1897, and its average annual dividends 


on the Common Stock have been over 6%, which is the rate now being 
paid on $42,943,000 Common Stock. 


WE RECOMMEND THESE NOTES FOR INVESTMENT 
Price 96'4% and interest, Yielding Over 7.30% 






Circular on Request 


Lee, Higginson & Co. First National Bank 


BOSTON NEW YORK CHICAGO NEW YORK 








The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 


All of the above Notes having been sold, this advertisement appears as a matter of record 
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How Trade Acceptances Benefit the Small Dealer 





Efforts to Popularize the New Credit Syste Meeting with Some Objections from Retailers Accustomed to 
Take Advantage of the Freedom of the Open Account—Better Business Methods 
Encouraged with Their Accompanying Gain 


OST discussions concerning trade acceptances 

wind up with the question: “How is the 
small retailer ever to be brought to the point where 
he will favor the use of thesé credit instruments? ” 
It is pointed out that the “little” fellow, doing a 
gross business of only a few thousands a year, has 
been brought up on the idea that credit is some- 
thing providentially provided, and that due dates 
nean nothing in particular. He has been in busi- 
ness for many years. Probably his father had the 
shop before him. He buys, say, cloth from a mill, 
and receives “ sixty-day time.” He has been buying 
from this same mill for a long time. His credit is 
good, and, quite incidentally, he has no intention or 
expectation of paying the bill promptly at the ex- 
piration of the sixty days. When the due date ar- 
rives, or shortly before that time, he will communi- 
cate with the mill, explain that he ‘is “ pinched,” 
and arrange for an extension. Or he may simply 
allow the matter to slide for a few days, paying 
ultimately, to be sure, but at his convenience. 

An investigation eiaborately conducted a short 
time ago by one of the largest financial institutions 
in the country disclosed that the average “ sixty- 
day ” payment was really made in from seventy- 
five to eighty days, with at least 10 per cent. of 
the debtors requiring ninety days for settlement. 
This investigation also uncovered the fact that even 
the so-called “ ten-day cash” transaction usually 
took a good deal more time for consummation than 
the ten days. The average payment of this sort 
figured at fifteen days. All of which showed a 
slipshod condition of credit arrangements much to 
be deplored, according to business men and bank- 
ers who are laboring to elevate the plane of Amer- 
ican business. 

Not only is the business slipshod; as a very 
natural consequence, it is expensive. The fact that 
heavy discounts are usually.allowed for cash, or 
reasonably prompt payments, is evidence of this. 
But the small merchant who has been doing busi- 
ness this way for years, and who has come to be- 
lieve that it is the only way he can do business, is 
not responding favorably to the men who are 
preaching the advantages of trade acceptances. 
These missionaries are experiencing trouble in con- 
vincing the “little” fellows—or at least a good 
many of them—that there is any benefit to be de- 
rived from abandoning open account and embracing 
acceptances. 


CONVERTING THE SMALL MERCHANT 


It is contended by the small merchant that if 
he accepts against his purchase of cloth he must 
meet the bill on the day it is due. If he obtains 
credit from the mill, payment is more or less a 
personal matter between him and the mill. But if 
he accepts against his purchase, and the mill sells 
the acceptance in the open market, the buyer of the 
acceptance becomes the person with whom he must 
deal, and personal feelings do not enter into the 
transaction. The merchant might go to the mill 
and implore for an extension. The mill, having 
sold the acceptance, cannot grant it. In extreme 
and very unusual cases, the merchant might be 
able to give his note as payment of the accepted 
bill, but that would be a banking operation, re- 
aviring the intervention of a third party, presum- 
ably a bank, which would discount the merchant’s 
note, and liquidate the accepted bill out of the pro- 
ceeds of the discounted note. That would entail 
added expense for the merchant, and, in ordinary 
banking practice, would not be the sort of transac- 
tion which could be repeated very many times. 


So the small merchant sees possibilities in the 
development of trade acceptances which he cor- 
siders unfavorable to him. Bankers who are trying 
to popularize the acceptance have encountered ob- 
jections without end. A favorite charge against 
the acceptance is that it allows the manufacturer to 
finance himself at the expense of the distributing 
merchant. 

One man, who has been working earnestly for 
a broader use of trade acceptances, and who has 
found many converts as the result of his efforts, 
uses the argument that a universal resort to ac- 
ceptances will greatly reduce the cost of doing 
business, just as the use of the bank check in the 
place of currency reduced the need for great quan- 
tities of currency and lessens the cost of moving 
funds from point to point. A bill of $1,000,000 due 
in Chicago, and owed by a merchant in New York, 
may be settled by check, and the transportation 
costs amount to only a few cents. If $1,000,000 in 
actual money had to be moved, the cost of trans- 
portation, insurance, &c., would be considerable. 
Nevertheless, when checks were first tried, very 
few merchants would accept them. A piece of 
paper hardly appeared as valuable as gold coin. 


AN ACKNOWLEDGMENT OF DEBT 


In the same way, argues this banker, a slip- 
shod, happy-go-lucky open credit account may be 
pleasant and at times convenient. But, he insists, 
it is expensive, and if, in its place, there were used 
the trade acceptance, the net result would be a 
decided benefit to everybody concerned. 

“Many retailers make the objection that the 
trade acceptance is merely a means by which ‘he 
wholesaler or manufacturer firances himself at the 
expense of the retailer’s credit,” said W. G. Avery 
of the Guaranty Trust Company recently. “ A good 
definition of the trade acceptance is that it is ‘ the 
buyer’s written acknowledgment of a current busi- 
ness debt, payment of which is not yet due.’ This 
definition effectually silences this objection, in that 
it points out that the retailer who intends to pay 
his bills need have no adverse sentiments about 
signing an acceptance, because it is merely an 
acknowledgment of his obligation. 

“ Another objection often raised to the signing 
of an acceptance is the fact that the acceptor there- 
by puts his name to paper which gets on the open 
market. This in itself should certainly be no ob- 
jection for the reason that it places the acceptor 
on record as agreeing to pay his obligations on a 
definite future date. You will realize that a finan- 
cial statement showing acceptances payable is re- 
garded much more highly than one showing ac- 
counts payable.” 

Mr. Avery, as well as a great many leading 
bankers, believes that a general use of acceptances 
will tend to eliminate heavy discounts for cash. 
This, it is explained, will not work to the detriment 
of the minority merchant who is in the habit of 
discounting his bills promptly and taking advan- 
tage of these heavy discounts. Rather, it is be- 
lieved, it will tend to lewer the general price scale 
so that while the man who has been buying on open 
account for sixty or ninety days will be able tu tuy 
more favorably, the prompt discounter will not suf- 
fer, for cash will always command some premium. 

It is the opinion of some authorities that, in 
popularizing the trade acceptance, efforts should 
first be made to interest the retailer. This is on 
the theory that the_retailer is concerned with the 
greater number of transactions, and that he comes 
in closer touch with the buying and consuming 
public. Abroad, especially in countries like Eng- 
land, France, and Germany, trade acceptances have 
been popular for many years and are drawn in all 





sorts of denominat 
purposes. Bills d 
not unusual. The 


or a great variety of 
4 marks, or for 5s. are 
who buys on credit in 
me on a purchase slip, 
a trade acceptance. 


those countrie 
which slip virt 


Mr. Avery, takir phase of the matter, 
illustrates the poin Ws: 

“ Suppose we take ase of the farmer who 
has been in the | ying his machinery on 
the installment ph: ncreased cost to him, 
representing the u tion to the price of the 
article for the acc interest, collection 
charges, &c. I think yuld be evolved where- 
by he could give } acceptance for the full 


be secured by a lien 
ould be paper eligible 
I'he expense of the 
xeceptor, would be very 
rice he had to pay for 
buying on the installn lan. The retailer, hold- 


purchase price, w 
on the purchase, ar 
for rediscount by tl 
diseount, borne by 
much less than the 


ing the negotiable is ent, could use the pro- 
ptance he might have 
given to the who r manufacturer of the 
machinery. Thi nd somewhat idealistic, 
but a plan has be d out somewhat along 
these lines, taking onsideration all contin- 
gencies.” 


ceeds to take up 


y be stated, are usually 
regarded with mo , by bankers than com- 
xceptions to the rule, of 
aken the rule, which is 
acceptance represents 
whereas commercial 
ommodation, or it may 
represent overdue At all events, it is 
frequently extrems ult to ascertain ac- 


Bank acceptance: 


mercial paper. The 
course, but thi 
based on the theo1 
actually current t 
paper may simply r 


curately just what ercial paper is issued 
against. Thus, the who has embraced the 
use of acceptance g and receiving them, 


is in usually a more position than the re- 
tailer who refuses tx 


SITUATION SUMMED UP 


In giving an accep the retailer who is buy- 
ing from the manufact r jobber does not waive 
legal claim against the seller in the event that the 
goods are not up ft pecifications. He is in pre- 
cisely the same tus n this respect that he 


gation on the seller to 
specified is in no wise 


always was, and the 
deliver goods of the 
changed. The buyer } merely stated his obliga- 
tion to go through part of the transaction. 
However, it aken idea, say bankers, to 
believe that the trade acceptance system is ap- 
plicable to all busine isactions. Nevertheless, 
it is held a fact tha of dollars’ worth of 
goods are today being on open account which 
the acceptance system, 


could be financed bett 


and in so doing, the actors of this business 
would be aiding in extending better business meth- 
ods. Reports coming » the American Accept- 
ance Council show that a steadily increasing num- 


big and little, are using 
atisfactory experiences 
of most of these nev make it appear likely 
that the number will steadily increase. 

One prominent member of the council sums up 
ade acceptance to the small 


ber of American merc! 
these instruments, an 


the advantage of the 


retailer as follows He stimulated to meet his 
obligations promptly, instead of as he pleases. 
This, naturally, tend 2 general improvement in 
the management of his affairs. His credit is im- 
proved and his financial reputation is strengthened. 
That is the direct benefit. In addition, by con- 
tributing his bit to this more scientific and eco- 


nomical method of transacting business, he helps 
bring the whole commercial enterprise of the coun- 
try to a higher state.” 
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Effort to Safeguard American In 


THE ANNALIST 


terests in Mexico 


New York, Monday, February 10, 1919 


Representatives of Bankers and Oil and Mining Companies Will Appeal to the Peace Conference, Through 
Delegates from Their National Association, for Recognition of Their Rights in 
the Republic and a Stabilization of the Government 


AKING advantage of the wide scope of the 

World Peace Conference—and in the hope that 
recognition will be accorded them—representatives 
of American commercial and financial interests in 
Mexico will endeavor to obtain a hearing at Paris 
with a view to bringing about a satisfactory ter- 
mination of the political and financial turmoil that 
for many years has marked the Government of 
that Southern Republic, jeopardizing great prop- 
erty holdings and endangering the lives of Amer- 
ican citizens. 

The sending of the delegation of bankers, mer- 
chants, and lawyers to the Peace Conference, in 
the name of the National Association for the Pro- 
tection of American Rights in Mexico, marks the 
latest effort to establish some definite and orderly 
recognition by the Carranza Government of the 
property rights in that country of citizens of the 
United States. The national association includes 
the most powerful banking affiliations in this coun- 
try, as well as the mining, oil, and land interests 
held by Americans in Mexico. 

Among the banks which are members of the 
association there are J. P. Morgan & Co., the Na- 
tional City Bank, the First National Bank, the 
Guaranty ‘rust Company, and the National Bank 
of Commerce. The Anaconda Copper Mining Com- 
pany is one of the strongest of the mining compa- 
nies interested, and the Rockefellers are identified 
with the project through holdings in one of the 
large rubber companies operating there. One of 
the most important groups in the national associa- 
tion is that made up of the petroleum interests, the 
clash between the oil men and the Mexican Gov- 
ernment having resulted in the formation of The 
Association of the Producers of Oil in Mexico, from 
which the national association was an outgrowth. 
Two of the most important companies identified 
with this group are the Standard Oil of New Jer- 
sey and the Mexican Petroleum Company. 

It has been said of the national association as 
indicative of its scope “ that it has brought together 
in one organization all of the American interests 
having grievances against the Carranza Adminis- 
tration.” Generally speaking this ts an accurate 
portrayal of the situation. Some of those who it is 
expected will be able to argue the cause of the as- 
sociation at the Peace Convention are Cornelius F. 
Kelley, President of the Anaconda Copper Mining 
Company; Frank A. Vanderlip, who will represent 
the banking interests, and Edward L. Doheny, Pres- 
ident of the Mexican Petroleum Company. These 
men are already in Europe, together with Chester 
Swain, general counsel for the Standard Oil Com- 
pany, and Frederick KR. Kellogg, counsel for the 
Mexican Petroleum Company. Whether additional 
delegates will be sent from here is in doubt in view 
of difficulties which have arisen with the State 
Department during the last few days, the threat 
having been made by Acting Secretary of State 
Polk that Mr. Doheny’s passports would be can- 
celed upon his arrival in France. 

WORLDWIDE INTERESTS INVOLVED 

The scope of the National Association for the 
Protection of American Rights in Mexico, compre- 
hensive as it is as applied to this country, does not 
measure by any means the extent of unrest which 
has been aroused among the foreign holders of 
property in Mexico. American interests in that 
country are large, probably larger than those of 
any other country, but there are important interests 
in European countries, notably England and France, 
while Canada is vitally concerned. 

It was the endeavor of the Mexicans to force 
the provisions of the new Constitution on the oil 
men which brought the strained relations between 
the petroleum producers and the Government to the 
breaking point, and it was this that directly influ- 
enced the formation of the broader and more pow- 
erful National Association for the Protection of 
American Rights in Mexico. The new wiexican Cen- 
stitution set forth that the subsoil right in Mexico 
having been inherently the property of the Mexican 
Government could never have been sold even 
though purchases of property were made by for- 
eign interests. Having laid this down as a prin- 
ciple the Mexican Government set about to work 
out a law which would apply, but thus far there 
has been no passage of such a measure, the Mexi- 
can Congress having adjourned without taking ac- 
tion on the bill which was presented presumably at 
the dictation of Carranza. 


The oil companies in Mexico maintain that they 
are willing to pay reasonable taxes, that they are 
actually paying them in such large measure that 
further taxation could not be imposed without sav- 
oring of actual confiscation. To circumvent this it 
is asserted the Carranza Government proposed the 
payment of royalties, but it is pointed out by the 
oil interest that the payment of royalties implies a 
lack of direct ownership, and the Mexican Constitu- 
tion provides that the acceptance of one clause of 
the Constitution means the acceptance of all. There 
has been no royalty paid by any of the oil compa- 
nies despite threats to close down their wells. If 
royalties were paid fhe deduction might be drawn 
that the oil companies were willing to concede that 
there existed a Government ownership of oil. The 
same situation prevails with regard to mining 
claims, as the mines, too, come under the Constitu- 
tion’s claim to control over subsoil right for the 
Carranza Administration. 

AN INTOLERABLE SITUATION 

In discussing the legal phases of the situation 
Frederick R. Kellogg says: 

“It is only necessary upon this point to quote 
from the speech of President Carranza at the open- 
ing of Congress on Sept. 1, 1918, in which he said 
‘the Constitution of 1917 destroyed the legal sys- 
tem derived from the Mining Code of 1884.’ The 
theory upon which this remarkable proposition is 
advanced is that petroleum was the property of the 
nation prior to 1884; that this right of ownership 
was of such a nature that it could never be sur- 
rendered or abandoned; that the law of 1884 and 
subsequent laws are, therefore, wholly invalid, 
‘simply recovering in the exercise of its petroleum 
rights,’ the petroleum deposits.” 

The oil and mining interests are, of course, the 
only ones which come airectly under the appelation 
of the so-called confiscatory clause of the Mexican 
Constitution. It is an admitted fact, however, that 
the industrial and agricultural conditions in Mexico 
have been in a state of turmoil for years. Prop- 
erty has not been safe and initiative has been 
stifled by conditions of internal strife. The holding 
of Mexican securities are heavy in this country as 
well as in countries abroad, and interest on most 
of them is now in default. It has been estimated 
that the foreign holdings in Mexico of every de- 
scription total more than $2,000,000,000. Even 
banking interests in Mexico declare that their re- 
serves have not been protected, in fact that in some 
cases they have been appropriated under the guise 
of lawful claim. It is in the question of securities 
and banks that the banking interests of this coun- 
try, identified with the National Association for the 
Protection of American Rights in Mexico, are chief- 
ly interested. 

It may be asked how the Peace Convention can 
give consideration to the problems of Mexico when 
that country was not one of the belligerent nations. 
Frankly, the rational association does not know 
except in general terms. It is the belief of the as- 
sociation, however, that the Peace Convention is 


determined to arrive at a plan which will do away 
with war and strife, and that it proposes to insti- 
tute in the new-born countries of Europe prin- 
ciples which shall determine a policy of right as the 
foundation of Government. If this is true, it is 
argued that there can be no overlooking of Mexico. 
MEXICO SENDS REPRESENTATIVE 

Mexico, however, is not sitting idly by and al- 
lowing the foreign interests to have their own way 
if a hearing is granted at Paris. Only recently 
Alberto J. Pani sailed for France as the representa 
tive of the Mexican Government, and it is under 
stood, despite a categorical denial by the Mexican 
Government, that he will have charge of any de- 
fense which Mexico may feel called upon to make 
in answer to the assertions of the American delega- 
tion. While in this city Pani was in conference with 
the representatives of the holders of Mexican oil 
properties, but nothing came of the discussion. On 
leaving for France it was understood that he went 
as the head of a Mexican delegation, and that he 
would endeavor to have international sanction given 
to some of the so-called Carranza doctrines. One of 
these is to the effect that no nation shall have the 
right to interfere in the affairs of another country, 
even when the property rights of foreign citizens 
are in question, that being the province only of thé 
country in which the rights are held. Another Car- 
ranza doctrine, touching on vested rights, which 
Pani is expected to support, is the claim that a 
Government, by altering its Constitution, may 
legally take such properties within its borders as 
the demands of the Government may indicate. 

With Pani there sailed a large delegation of 
Mexicans who, it is said, will be directly associated 
with him in endeavoring to have the ideas of the 
new Constitution incorporated as a principle of in- 
ternational laws. 

The following figures, showing the value of the 
exports and imports of Mexico and the United 
States since 1912, reveal a sufficient motive for 
the interest which United States business feels 
in the reconstruction of Mexican finances and the 
stability of the Government: 


Imports from Exports to 


Mexico. Mexico. 
ey $65,915,313 $52,847,129 
Ce kcaceavan 77,543,842 54,383,424 
a Sr 92,690,566 38,748,793 
RR eee 77,612,691 34,164,447 
WD akin anes 97,696,544 47,945,519 
ESS 112,138,677 79,004,597 
Pre 140,801,097 106,893,653 


Mexico’s prospective income, according to an 
estimate submitted by President Carranza on Sept. 
26, 1918, to the Chamber of Deputies, is 149,384,000 
pesos, of which it is interesting to note that 12,- 
900,000 pesos will come from petroleum and 7,- 
000,000 pesos from petroleum lands. These figures 
are furnished by the Latin-American Division of 
the Bureau of Foreign and Domestic Commerce of 
the United States. 
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A Wide Field 


For Investment | 


| 
T= person about to make an investment should take, if 


possible, a comprehensive view of the investment field. | 


Such a view is afforded by our monthly bond circular, which | 
presents a list of from fifty to seventy-five issues of bonds and 
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Britain Facing Gigantic Problem in Financial Reconstruction 


New Chancellor Confronted by a Herculean Task in the Reduction of England’s Immense War Debt- 





-With 


Excess Profits and Ready Money Plentiful Few Have Stopped to Realize that 


Peace Must Bring a “Settlement Day” 


Special Correspondence of The Annalist 
LONDON, Jan. 11. 
ANY of the appointments made by the Prime 
Minister in his Cabinet reconstruction have 
evoked unstinted criticism, and if they have been 
accepted with a certain degree of resignation it 
was only on the assumption that the Ministry, as 
now constituted, is intended merely to fill an in- 
terregnum. When the satisfactory peace that the 
country is anticipating is secured the expectation 
is that some of the more important posts will be 
occupied by men of wide out!ook and vivid imagi- 
nation. All that has happened on the present 
occasion is a reshuffling of the offices, and not 
always with any obvious advantage. Some of the 
men who have been retained in the service of the 
State fully justify their appointments, but it is 
difficult to resist the feeling that the Ministry has 
been created by the action of the party machine, 
and that no real attempt has been made to obtain 
the best that the nation can offer. 

A number of the business men who were in- 
corporated in the Government during the critical 
period at the end of 1916 still are giving their 
services, but not all of these have fully realized 
their opportunities, and the broad fact must be 
faced that the best talent is frequently reluctant 
to desert commerce and industry in order to share 
in government with men who serve by right of 
political service rather than fitness for a particu- 
lar task. 

From the financial standpoint the most inter- 
esting appointment is that of Austen Chamber- 
lain as Chancellor of the Exchequer. He displaced 
Bonar Law, who combined the offices of head of 
the Treasury with the leadership of the House of 
Commons and participation in the war councils, a 
stupendous undertaking which many considered 
should never have been undertaken. It may not 
pe true that, as a result of this division of his 
energies, the finances of the country were preju- 
diced in any material sense, but the opinion that 
in time of war the Treasury should be controlled 
by a Minister without other responsibilities can 
hardly be challenged. 

BLINDED BY WAR PROSPERITY 

There are two problems to be dealt with, dis- 
tinct yet correlated: Domestic finance and inter- 
national finance. Few people realize the extent 
of the nation’s obligations or the great problem 
involved in its external liabilities. The great ma- 
jority believe that the country has been enjoying 
a period of unexampled prosperity. Business has 
been good and money, using the word in the 
usually accepted sense, extremely plentiful. It is 
not understood that we have been dissipating our 
material resources, have been obliged to part with 
hundreds of millions of securities, have pledged our 
credit abroad, and that the great mass of national 
securities which have come into existence consti- 
tutes a liability and not an asset. The gold stand- 
ard is in suspense, and we are in a very real sense 
at the mercy of the good-will of our creditors. 

Happily there is no rea! fear that we shall suffer 
embarrassment because of the debts, or at any 
rate the principal part of them, that have been 
built up in foreign countries. The country will not 
be asked the impossible, if only on the ground that 
it is to no one’s interest to create acute inter- 
national monetary disturbance. The return to nor- 
mal conditions can only come slowly. Up to this 
time the country has succeeded in retaining the 
money belonging to neutral nations by paying them 
a good rate of interest for its use. This policy 
may have to be continued for some time. The 
Government has just decided to reduce the rate of- 
fered on the funds of allied nations because no 
good reason now exists why special measures 
should be taken to retain it. Their exchanges are 
adverse, and to take the money away would in- 
volve a loss. Were it withdrawn it would not be 
a very serious matter, perhaps, -since the amount 
is not large and it would probably go away in the 
form of merchandise, certainly not in gold. The 
probabilities are, however, that it will still rest 
here. 

The Bank of England, acting for the Govern- 
ment, now offers only 3 per cent., as compared 
with the former rate of 4% per cent., but the 
other bankers have decided to pay 3% per cent. 
for these funds, and wi'l probably get the use of 
them on these terms. But the neutral credits are 
a different problem. They still obtain 4'¢ per 





cent., and the time may not be near when it will bility, is lifted from o houlders. Its repayment 
ae considered expedient to lower the rate. An eye is contingent ultimately on hard work and a big 
must be kept on the New York money market, exportable surplus of modities. Little progress, 


however, can be made in the solution of any of 
the financial questions while the Government con- 

and the country is still 
irrency and credit must be 
got down to more manageable proportions, and this 
cannot happen until t reation of credit comes 


where funds can be lent at a higher level. 

But these matters become insignificant when 
considered by the side of the debt which is due 
to the United States Government. That is the 
outstanding question. The figure is gigantic, and 
with the best intentions could only be slowly re- 


tinues to borrow hea 
flooded with money ( 


paid. There exist some hbpe that it may be ulti- to an end, and that desirable and necessary posi- 
mately liquidated from the debts due to us by the tion seems still afar off 
European Allies, or by some species of indemnity Solid reconstruction can hardly go hand in hand 


, and to provide large 
and at the same 

financial position, is 
ally asked to do. 


with increasing indebted: 
sums for 
time improve the nte 
what the Chancello: 


from the enemy, but the most far-Seeing ‘realize 
that it must be dealt with by some emergency 
expedient. The gold standard cannot be effectively 
restored until this obligation, as an immediate lia- 


social reo1 ation, 


$16,000,000 


Illinois Central Railroad Company 


Fifteen-Year Five and One-Half Per Cent. 
Secured Gold Bonds 


Due January 1, 1934 
Interest payable January 1 and July 1 





Charles A. Peabody, Esq., President of the Illinois Central Company, in a 


letter dated February 5, 1919, writes in part as follows: 


“‘The Bonds will be the direct obligation of the Illinois Central Railroad Company, and 
will be secured by the deposit with The Farmers’ Loan and Trust Company, as Trustee, of the 
following securities, having a present market value of about $20,000,000: 


$17,350,000 face value Illinois Central Railroad Company and Chicago, St. Louis and 
New Orleans Railroad Co. Joint First Refunding Mortgage Five Per 
Cent. Bonds, Series A, due December 1, 1963, and 
$4,550,000 face value Illinois Central Railroad Company Western Lines First Mort- 
gage Four Per Cent. Gold Bonds, due August 1, 1951. 
Pending the pledge of the above bonds, or any of them,cash is to be deposited in dance with provisions to be 
contained in the Indenture. 


J bonds may be released upca 
f Fifteen-Year Bonds. 


f expenditures for additions 


The Trust Indenture is to contain provisions satisfactory to you that any of the pled 
the deposit of F:ftecn-Year Bonds or cash to be applied toward ‘the purchase or redemptior 


The present issue of Bonds is being sold to discharge obligations incurred on 
and betterments to its railroads, terminals, equipment and other facilities. 


The Hlinois Central Railroad Company has paid dividends on its capital stock uninterruptedly since 
1863. It has now outstanding $109,296,000 capital stock, having a poco market value of approximately 
$106,000,000, and on which dividends are being paid at the rate of 7% per annum. 


An agreement between the Director General of Railroads and this Company defining 
which Federal control shall be exercised end fixing the compensation to be paid by the | 


and will, it is anticipated, be executed shortly. 


Under this agr the ti payable to the Illinois Central Railroad Company proper 
is expected to be not less - $16, 282,000 per annum, and in addition thereto the Company will be in 
receipt of other income estimated at about $6,602,000 per annum, making available for fixed charges, 
taxes, dividends, etc., the sum of about $22,884,000. All fixed charges of the Company (including 
interest on the present issue of bonds), taxes, rentals, sinking fund payments, etc., are estimated at 
$12,220,000, leaving a balance of $10,664,000 in excess of all fixed charges 


The present issue of bonds will mature on January |, 1934, and will bear interest 
of 5! per cent. per annum, payable January | and July |. They will be issued as couy 
and w.ll be redeemable in whole or in part at the option of the [Minois Central Railroad 
accrued interest on any interest date on or after January |, 1924, upon sixty days’ previous 
have the privilege of registration as t> principal and will be exchangeable for bonds registered as to both principal and in- 
terest, which latter will be re-exchangeable for coupon bonds under the conditions provided in the Indenture. Both principal 
and interest of the bonds will be p yable in gold coin of the United States of America, of or equal to the present standard 
of weight and fineness, and without deduction for any tax or taxes (other tham Federal income taxes in excess of two per 
cent. per annum) which the Railroad Company or the Trustee may be required to poy or retain therefrom under any 
present or future law of the United States of America, or of any State, County, M pality or other taxing authority 
therein. 


The issuance of these bonds has been approved by the Director General, 
appl cation for approval thereof is about to be made to the State Public Utilities Commis: 
be made in due course to list the Bonds on the New York Stock Exchange 


Pending the engraving of the definitive bonds, temporary certificates will be asked 
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The undersigned will receive subscriptions for the above bonds at 97! per 
cent. and accrued interest to date of delivery, temporary certificates deliverable if, 
when and as issued. At this price the bonds will yield 5°, per cent. if held to ma. 
turity and 61/, per cent. if redeemed at th» earliest redemption date. 
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f the undersigned on five days’ 


A first payment of $50 per $1,000 bonds subscribed for should accompany all subs 
amount due on bonds allotted upon subscriptions will be pay ible at the offices of either 
previous notice from them. 

The right is reserved to close the subscription at any time without notice, 
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Many- Angled Problem of Pegged Wheat and Record Crops 
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Several Solutions Suggested, Including the Release of Acreage for the Planting of Other Much-Needed Grains, 
But with the Indemnity and Bonuses to be Assured There Seems Little Hope of Sub- 


HE price of wheat is not to come down. The 

Government will keep its pledge to the farmer, 
of course, and the wheat and flour trade has been 
assured by Julius Barnes, President of the Grain 
Corporation of the United States Food Administra- 
tion, that there will be no cutting of prices by 
the authorities. The Food Administration, in order 
to carry out its part of the program of price- 
stabilization, has applied to Congress for the sum 
of $1,.250,000,000, and Congress, while it appears 
somewhat unwilling to vote as much money as this, 
will apprapriate whatever is necessary. So the 
question of price is settled for the time being. 

But this is only one of a great many questions 
concerned with the wheat situation. There is the 
crop at home and the crop abroad. There is the 
question of feeding our recent cobelligerents, and 
the freed peoples, and the neutrals, and, probably 
as well, the nations with which we have been at 
war. Russia, the greatest wheat-growing country 
outside of the United States, will, in all likelihood, 
have to be taken care of in some manner. 

Incidentally, there is the question of paying the 
bill for what promises to be the greatest crop the 
United States ever raised, estimated variousiy and 
very uncertainly at anywhere from 1,000,000,000 
bushels to 1,250.000.000 bushels. And, then, there 
is the question of what Russia and the Ba!'kans will 
do in the way of 1918-1919 production. In fact, 
the whole wheat situation is one huge interroga- 
tion. 

From now until the time when the presently 
growing crop is ready for consumption there will 
hardly arise any new or startling problems. The 
same close scrutiny of distribution will be con- 
tinued, because it is agreed among those best in- 
formed that the possibility of paucity still pre- 
vails. The carry-over from the 1918 American crop 
is being carefully watched, and apportioned spar- 
ingly. Canada, too, has a supply left over from 
last year which is being handed out with utmest 
conservatism. Australasia and Argentina have 
huge stocks carried over, but there, it is felt, are 
more academic than actua'. These two sources of 
possible supply represent something like 300,000,- 
000 to 350,000,000 bushels at the present time, but 
experts here say this great mountain of wheat is 
apt to shrink to the relative proportions of an 
ant hill. 


THE “SHORT TRIP” FACTOR 


Australia, way over on the other side of the 
earth, has been piling up stocks for more than 
three years, and in the process a good deal of 
the pile has gone bad, due to exposure to weather, 
&c. The Australian accumulation, estimated rough- 
Iv at 200,000 000 bushels, is supposed to be divided 
four-fifths old and only one-fifth new crop wheat. 
In other words, of the 200,000,000 bushe's in ex- 
istence, only about 40,000,000 bushels is of the best 
grades. In Argentina the stocks on hand are 
estimated at approximately 150,000,000 bushels of 
rather good quality. 

However, quite aside from whatever condition 
these supplies may be in, the matter of trans- 
porting them to Europe, the great centre of con- 
sumption, is a most serious one. It is a long haul 
from Australia, and it is not by any means a 
short one from Argentina. Also, the ships 
that sail out to those places are not, usually, the 
fast express steamers that we of the Atlantic sea- 
board are used to associating with the trip to 
Enrere. Not that express steamers are the boats 
exclusively used to transport wheat from America 
to Europe. Far from it. But, as a matter of fact, 
the average of all ships across the Atlantic from 
America is very much better than the average of 
other ships going into European ports. This “short 
trip” from the United States to Europe. accord- 
ing to Mr. Barnes of the Grain Corporation, is a 
verv large factor in price making. Iast week, in 
an interview. Mr. Barnes mentioned this as one of 
the things which wou'd atcract buyers to our mar- 
ket. notwithstanding the considerably lower base 
prices prevailing for wheat elsewhere. 

So there is reason to be conservative between 
now and the next harvest. But there is no new 
evestion presented. It is the same proposition with 
which the United States Food Administration and 
the corresponding organizations in England, 
France. and Italv have been strugg'ing with ever 
since the bevinning of the war. The new aves- 


stantially Reducing the Expense of the Government Guarantee 


tions will begin to develop when the growing crop 
starts to come to market. 

In the United States, as everybody knows, the 
Government, desiring that there should be no short- 
age of. wheat for ourselves and Allies, agreed to 
guarantee the farmer a price of $226 a bushel, de- 
livery at Chicago, in order that production should 
be stimulated. To say that production was stimu- 
lated is to put it mildly. We are confronted, if 
that is the proper word to use, and there are those 
in Congress and elsewhere who believe it is, with 
the greatest wheat crop on record. In 1915 the 
total was 1,025,000,000 bushels. With anything 
like a normal Spring wheat crop this year, the 
final figures should show in the neighborhood of 
1,250,000,000 bushels. 

VIEWS OF EXPERTS 

The stimulating process, in its first phase, re- 
sulted in the planting of some 49,000,000 acres, 
against 42,000,000 acres planted the previous year. 
No figures have been issued by the Department of 
Agriculture as yet giving estimated yield. That 
will come later. But the commercial estimates, 
which take into account the remarkably favorable 
weather, the small percentage of abandonment, and 
the other factors which go to swell or curtail a 
growing crop, put the probab'e Winter wheat crop 
at upward of 760,000,000 bushels. The greatest 
previous Winter wheat crop was 684,000,000 bush- 
els, raised in 1914. In the record year of 1915, the 
only year when the American crop ever reached 
the billion mark, the Winter wheat crop totaled 
673,000,000 bushels. 

The Spring wheat crop is not yet in the ground. 
A good deal of Fall plowing was done last year, 
and if the present idea of $2.26 a bushel for all 
the wheat grown is not altered, that is, if there 
is nothing done to divert the 'and which might 
be given over to wheat into the production of 
rome other grain, it is estimated that between 
400,000,000 and 500,000,000 bushels of Spring wheat 
will materialize. That would give us a billion-and- 
u-quarter bushel crop, which would be pleasing to 
American vanity in “big things,” and dramatic, 
and gratifying to the farmers, but there is some 
question as to whether it would be economic. 

There are authorities in the wheat business 
who say we and the rest of the world will need 
all the wheat we can raise. They say Europe will 
take our surplus, no matter what that surplus may 
be. They figure that Russia and the Balkans will 
do next to nothing in the way of raising foodstuffs. 
They insist that the only sure defense against 
Bolshevism and anarchy is food. Ergo: We must 
xo to it with avidity and raise our billion-and-a- 
quarter crop and be thankful that our land is so 
prolific. lf we can raise more, they continue, so 
‘mech the better. for then we will be that much 
hetter assured against the troub'es which beset 
Russia and threaten other countries. 

Under the cireumetances, then. it may be well 
to examine the Russian and Balkan wheat situa- 
tion. In the rre-wer averages, Russia in Europe 
raised 636,000.000 bushels, Russia in Asia raised 
93 000.000 bushels: Rumania raised 88.000,000; Bul- 


garia raised 44,000,000, and Serbia raised 14,000,000 
bushels. This gave an average total of 875,000,000 
bushels of production, against which the average 
exports were: Russia, both European and Asiatic, 
123:000,000 bushels; Rumania, 53,000,000 bushels; 
Bulgaria, 10,000,000 bushels; Serbia, 4,000,000 
bushels; a total of 190,000,000 bushels. 


SITUATION IN EUROPE 


Under war conditions, with the Balkans fought 
over so many times, and with Russia torn by so 
many conflicts of external and internal character, 
production has fallen off—how much nobody knows. 
It cannot even be estimated with any degree of 
satisfaction in the accuracy of the figures. Ex- 
perts do say that the normal production will not 
be realized by 200,000,000 bushels. Other experts 
think the 1919 crop will be less than half of the 
pre-war average. All agree that there will be tre- 
mendous curtailment, but as to figures it is simply 
guesswork. 

It is certain, however, that whatever produc- 
tion there is will be of only partial use to Europe. 
In Russia, for example, the country is one of such 
great distances and such poor transportation sys- 
tems, that, under existing conditions, there is no 
assurance that a. fairly large percentage will not 
be lost. If there should be an exportable surplus, 
what assurance is there that it would be released 
by the Lenine-Trotzky Government? 

In the Balkans conditions are virtually as bad. 
Rumania is another Belgium—an agricultural 
ske'eton to correspond with Belgium’s manufactur- 
ing skeleton. Serbia is the same. Bulgaria, it is 
likely, is not much better off, so that the normal 
150,000,000 bushels of wheat from these countries 
can hardly be counted on as a certainty. In actual 
practice, it is doubtful if more than half is ac- 
cepted in official world-feeding calculations. Far 
from having exportable surpluses, it is entirely 
likely that these countries will have to be taken 
care of, and this care will have to come, if at all, 
from the American crop. How much it will be, in 
terms of bushels, cannot be said. But it will proba- 
bly be considerable. And, in addition, some one, 
either the United States, or Canada, Australia, or 
the Argentine, will have to supply the 200,000.000 
exportable surplus which the Balkans and Russia 
have been giving the rest of Europe. 

Now, to return to the problem at home. The 
normal consumption of wheat in the United States 
is figured by the Department of Agriculture at 
5.3 bushels per capita per year. That would mearf 
a normal domestic demand of approximately 560,- 
000,000 bushels. Then, there is a demand for seed 
for the next crop of about 100,000,000 bushels. 
That would give a total, by odd coincidénce, of just 
about 100.000.000 bushels less than the present 
unofficial estimates of our growing Winter wheat 
crop. And, on top of the Winter wheat would 
come the entire Spring wheat crop, all of which 
would be thrown into “exportable surplus.” If 
the Spring wheat comes up to the 400,000,000 or 
500.000.000 bushels, which some Congressmen 
“fear.” there will be the greatest exportable sur- 
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plus ever known; much greater, a good many close 
students believe, than the demand, even swollen 
by abnormal conditions abroad, can accommodate, 
especially when it is considered that all this wheat 
will be governed by the guaranteed price of $2.26, 
Chicago. 


SOME SUGGESTED SOLUTIONS 


But the surplus does not stop here. Every one 
remembers the campaign for the use of wheat sub- 
stitutes. The 5.3 bushels per capita figure was 
based on the happy days when people used all the 
white flour they desired and not on the war-bread 
‘days. The department has not got around to 
figuring the per capita consumption on the war- 
bread basis. Naturally, it must be lower than the 
figure of unrestricted times, and, say the pessim- 
ists, the people, in not a few cases, have come to 
like the substitutes, and are like’y to keep on using 
them, which fact, if realized, will add a few hun- 
dred million additional bushels to surplus, particu- 
larly if substitutes are cheaper than the real thing. 


Suggests Creation 


Many new constiuctive ideas have followed in 
the wake of war’s destruction. The latest and, 
perhaps, the most daring suggests the creation 
of a Department of Advertising, with representa- 
tion in the Cubinet, in order that the Government 
may take full advantage of the future possibilities 
of this far-reaching power as revealed by its war 
accomplishments. The writer of the following arti- 
cle believes that many of the complexities of life 
may be smoothed away by this department, and the 
greater problems attending the difficulties of labor 
und capital adjusted without serious controversies 
through Government empaigns of publicity. These 
views are presented by THE ANNALIST without sug- 
gestion or comment. 


By GEORGE ETHRIDGE, 
President of the Sphinx Club 

HE great power that we know as advertising 

has won a position of honor and is meshed with 
our national progress. It represents millions of 
dollars in actual money, although there was a 
period when even wise men looked upon it as a 
great adventure and manufacturers employed it 
only under protest. 

Now the man-who-makes-things and the man- 
who-knows-how-to-create-a-demand-for-them meet 
on a footing of mutual confidence and respect which 
the war did much to develop. 

And as far-flung as were our fighting fronts, 
just so far scattered were the splendid ramifica- 
tions of advertising. 

Illustration and text did some of the fighting— 
even some famous Generals have conceded that. 
Advertising sold the humanitarian idea of this war 
to America, provided the money to carry it on, 
called the men from their firesides and set them 
to marching in khaki. And advertising fed them 
vnd clothed them and kept up their morale, 
carried the very spirit of God into their hearts 
when they were so far from their homes and their 
sufferings were so poignant that it seemed as if 
there was no Divine Spirit in all the troubled uni- 
verse. 

Advertising used President Wilson’s memorable 
words as a text, and sought converts not alone here, 
ut in Europe. Advertising sold the principles of 
humanity—justice and democracy—to many na- 
tions under the most adverse conditions. It was 
the greatest advertising campaign the world ever 
knew—and it brought home the bacon. 

And now advertising has a further opportunity 
to perform a stupendous task. With peace there 
has come industrial unrest. It would be foolish, in- 
deed, to mask this menace. We may frown at the 
Bolsheviki and tell ourselves that there are too 
many sane people to allow a firebrand to sweep 
the path of peace with unquenchable fire, but stu- 
dents of the situation are a bit more grave. Human 
madness reproduces its kind with alarming ease 
and speed. We are polygot here in America. We 
are made up of the strength and the weakness of 
all tongues and a!! nations. 

Mr. Schwab has told us that in another genera- 
tion labor will rule the world. Mr. Gompers laughs 
and says that Jabor rules it now—only the world 
doesn’t stop to think. 

Strikes, like drops of burning oil, flame up here 
and there. If stamped out, they burst into being 
again—somewhere else. Strikes—from the coal 
mines to the decks of the seaboard. It is growing 
to be a habit with us. 

Yet America has maternal love for her workers. 
American factories are the finest and cleanest in 
the world. American working conditions are the 
best in the world. American machinery, with 
which men work, is the most perfect in the wor'd. 
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The Government, of course, guarantees the price 
so that the farmer has no worries on this ‘score. 
Our European demand may fall way off, thanks to 
very materially cheaper supplies available in other 
lands than ours. But still the guarantee obtains. 
The Food Administration wants $1,250,000,000 for 
the purpose of making good this guarantee, and 
this sum would be the right amount for adjusting 
a loss of $1 a bushel on a crop the size of the 
maximum estimates for 1919. Obviously, a loss of 
four-ninths is rather a heavy one, and in private 
business it would not be countenanced with equa- 
nimity. So, too, in public business, it is not re- 
garded as a thing exactly to be desired, and some 
of the Congressmen and others interested are look- 
ing to ways and means for reducing the loss, or 
turning the expenditure into other channels. 

It is suggested, not by the Food Administration 
or any of its sub-divisions, but merely suggested, 
that some arrangement be made whereby Spring 
wheat acreage will be reduced. Where Fall plant- 
irg has been done, some plan for indemnifying the 


of Government Department 


American housing facilities for her laborers are 
the marvel and envy of every land. The wages 
paid American labor are many times higher than 
anywhere else in the world. Yet that low growl 
of unrest is ever in our ears. 

Is there not one basic idea that labor might 
gravely consider at this time? What is this deli- 
cate adjustment of balance between capital and 
labor? Has our so-called “ aristocracy of brains ” 
a valid argument all its own—peculiarly its own? 

Brain and brawn! There we have it! These 
two splendid fundamentals of civilization belong 
in fair harness. They should pull evenly together. 
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We also attend to such matters as the pay 
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We endeavor 
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New York, Monday 


Forces Swaying Stocks, Bonds, and Money 


y a 
Stocks 
ITH exception of a slight upturn in the 


tock market early last week, the heavy tone 


the 


vhich had predominated for some time, was mani- 
fest 


industrial affairs continued to be 


The uncertainties which had been evident in 


uppermost in the 


minds of traders, and the professional element 
ruled the market. While the selling which carried 
many issues down was presumably for the short 
aecount, the reaction were not espec ially severe 
except in the case of a few stocks which were di- 


rectly affected by adverse news, such as that which 


occurred in the case of American Smelting and Re- 


idend was reduced from a $6 to 


fining when the dis 

a 24 basi The lower price for copper—I1s cents 
being quoted at the end of the week, as compared 
with 23 cents not long ago-—served to further un- 


«ttle the copper stocks which had for some time 


been readjusting themselves to the problem created 


by a surplus of nearly 1,000,000,000 pounds of 


metal. Some of the specialties registered substan- 


tial advanees in the face of a general downward 


trend 

-American Car and Foundry Off 34,—While 
there has been talk of an increase in the dividend 
from & to 10 per cent., and the stock had been in 
demand in the early part of the week, there was 
selling pressure just before the close which served 
to lower the quotation materia!ly. 

American Smelting and Refining Loses 8%—A 
reduction in the dividend which was quite unex- 
pected caused selling in this issue during the latter 
part of the week. 

American Steel Foundries Down 10',—A sharp 
reduction in carnings equal to more than 100 per 
cent. was shown in the annual report. 

American Sugar Refining Gains 244—Accumu- 
lative buying was reported. Another extra divi- 
vend has been predicted on the strength of earn- 
ings which it is expected the annual report will 
show. 

American Tobacco Gains 44,—A big increase in 
sales was considered as indicative of higher earn- 
ings for 1918. The indications are that the sales 
for the year just closed will be approximately 
$143,000,000, as compared with $90,000,000 in 1917. 

Anaconda Off 24,—-The stock touched its low 
for the year on the further reduction in the price 
ol copper. 

Atlantic Gulf & West Indies Off 344—The re- 
port that the Clyde Line would discontinue its 
cvastwise service on three routes because of high 
operating costs and inefficient labor caused a sharp 
reaction at the c'ose of the week. 

American Malting Off '4—-The plan of liquida- 
tion of the company is believed to hold little con- 
so'ation for the common stockholders. 

Barrett Company Gains 6—This steady advance 
in this issue culminated in a sharp rise. This is 
ene of the so-called peace stocks. 

Brooklyn Rapid Transit Up 2—The gain was a 
natural reaction from the pessimism which has 
prevailed. Reassuring statements have been com- 
ing forth recently to the effect that the company 
is doing more than earniny its interest charges. 

Chino Copper Off 14,—The stock was weak in 
conjunction with other copper shares on news of 
price reduction and a heavy surplus of the metal. 

General Motors Up 45,—The company sub- 
mitted to the New York Stock Exchange a volumi- 
nous report showing nine months’ income which 
compared favorably with earnings in the cor- 
responding period of the preceding year. 

Inspiration Copper Off 2',—The stock held up 
fairly well for some time in the face of discourag- 
ing news in the industry, but weakened on the an- 
nouncement of price reductions. 

International Nickel Company Up 1—On a com- 
parative'y large turnover the stock sold off when a 
cut of 50 per cent. was made in the dividend, but 
more than recovered its loss later. 

Kennecott Copper Off 24,—The professional 
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element was bearish on the coppers, and this stock 
was offered frcely. Toward the close of the week 
covering operations checked the decline. 

International Paper Gains 45,—The most au- 
thentic information obtainable shows that the com- 
pany in the second half of last year made a profit 
of approximately $20 a ton on newsprint. Good 
buying developed in the stock during the latter ha'f 
of the week. 

Loose-Wiles Biscuit Company Off 24,—Food 
stocks have enjoyed a substantial rise recently, and 
the loss was attributable to a natural reaction. 

Midvale Steel Off ',—A sharp drop in earnings 
was shown in the report for three months ended 
Dec. 31, 1918. 

New York Air Brake Up 2—The se!ling which 
drove this issue down in anticipation of a dividend 
reduction was checked when a rumor indicated that 
about $20 a share had been earned in 1918. The 
belief still prevails that the dividend will be re- 
duced. 

Ohio Cities’ Gas Up 1%—This issue, which sold 
down to 37 in the preceding week, advanced to 4014 
when it was reported that new financing would not 
interfere with the usual dividend. 

Philadelphia Company Up 1-—The move in this 
issue, which has been inactive for some weeks, fol- 
lowed successful arrangements for new financing. 

Railway Steel Spring Off 2',—Despite the fact 
that the company’s gross earnings broke all records 
last year, the issue was under persistent pressure, 
and equa'ed its low for the year at 69, recovering 
half a point at the close. 

Ray Consolidated Copper Off 34—In common 
with the entire copper group there was weakness, 
due to bearish reports regarding dividends and 
prices. 

Sears-Roebuck Up 1',—Following the report 
that the company would not need new financing to 
meet its largely increased current liabi'ities be- 
cause of its ability to liquidate its inventory for 
cash, there was an upturn in the stock. 

Savage Arms Up ',—Quiet but persistent 
buying, following a preliminary statement of the 
company’s earnings for the year ended last Decem- 
ber, served to advance the issue. 

Texas & Pacific Off %4—Although the com- 
pany has executed the rental contiact with the 
Covernment on a favorable basis, the stock has 
been subject to speculative buying, and a natural 
reaction followed. 

Tobacco Products Up 2'4—Steady buying of 
this issue, which was attributed to insiders, was in- 
strumental in causing an advance, while the gen- 
eral list was declining. 

United Cigar Steres Un 1%—The stock re- 
sponded to rumors of a favorable report, which 
were verified later in the week. 

United States Steel Off 1%—Stock continued 
under bear pressure with rumors that the unfilled 
tonnage figures as of Jan. 31 would show a de- 

crease of several hundred thousand tons from those 
of the month preceding. 

White Motors Up 1'4,.—The stock moved up on 
gossip that war profits might be distributed to the 
shareholders in the form of a stock dividend. 








Money 

IRTUALLY no changes were noted in money 

rates and conditions, so far as borrowings 
were concerned, last week, and in important bank- 
ing circles none are looked for until the next 
Liberty Loan is disposed of. Some bankers be- 
lieve there will be no alteration of the present 
stagnant condition until the peace treaty is signed 
and the whole matter of world leagues and after- 
the-war readjustments is settled. Certainly, just 
now there is nothing to indicate that business will 
be sufficient 'y stimulated to require greater bank- 
ing accommodation until the loan and the peace 
parley are out of the way. 

On the other hand, there is the chance, if not, 
in fact, the probability, that general commercial 
and industrial activities will further decrease and 
that bank funds will continue to pile up at central 
points, as they have been doing in recent weeks. 
The Clearing House display last week showed a 
further contraction in loans, this time of $53,000,- 
(00, which brings the contraction since the last 
high point on Jan. 18 up approximately $92,000,000. 
Deposits, of course, contracted. with loans. In the 
Federal Reserve Bank statement a rather unex- 
pected expansion in rediscounts and acceptances 
Lought, amounting to about $48,000,000, was shown. 
This, it is probable, reflects some of the railroad 
financing undertaken last week, for it is likely 
that the roads, or their bankers, were forced to 
avail themselves of the rediscount privilege in 
order to meet their obligations. 

It is generally believed there will be more rail- 
road financing in the next few weeks, for it is no 
secret that the revolving fund of the Railroad Ad- 
ministration is about exhausted and that Director 
of Finance Williams is calling loans from some 
roads in order to meet the needs of others. Obvi- 
ously, the roads which have credit and are able to 
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Bonds 
DISCUSSION of last week’s bond 
largely. revolves around the series of new 
flotations and authorizations. Fresh loans came 
to the foreground with such volume and diversity 
that little room was left for routine business. As 
a result the general character of the turnover, both 
on and off the board, was narrow and restricted. 
‘he prices were almost universally lower with the 
exception of the foreign Governments, which held 
their own as a class. 

Weakness in Liberty Bonds Continues—A few: 
of our national war loans made new low levels 
during the week, with an increasing volume of 
transactions as the prices slid off. The Fourth 4%s 
touched 94, the Third 4%s declined to within a 
fraction of 95, and the Second 4%s at 94.16, dis- 
played a rally from their low of 94. Always at 
the point where the bonds approach a 5 per cent. 
yield institutional buying helps to stem the tide 
of the decline. 

United Kingdom 20-Year 5's Sell at 101—The 
syndicate which underwrote the , 


market 


converted 542s 
only fell heir to $30,000,000 of the bonds on which 
a public offering will be made at 101. A million 
bonds crossed the tape in a single lot at this 
price, with odd lots at 101% and small bonds at 
10142. The chief result was to effect an improve- 
ment in Canadian Victory 5's of 1933, which sold 
up to 99%4, largely on account of their attractive- 
ness as compared to the British 52s. 

Belgium Seeks a Loan—A credit for $50,000,000 
or, possibly, $100,000:000 is in process of being ar- 
ranged in favor of Belgium by a group of New 
York institutions. It is to be in the nature of an 
acceptance credit and probably will not involve 
any public offering of securities, but will be ab- 
sorbed by the member banks. 

Italian 5s Listed on the Curb—One of the really 
attractive semi-speculations left in war bonds 
wherein the element of exchange adds a zest to 
the purchase may be found in the Italian Lire War 
Loan 5s of 1918. A block of 200,000 lire changed 
hands at $141 per thousand lire, which amount at 
par of exchange will be worth $198. 

Virginian Brown Brothers Active at 72—It is 
reported on good authority that a settlement of 
this famous case has been nearly reached, the 
terms of which include the payment by West Vir- 
ginia of the Supreme Court judgment in full in 3% 
per cent. serial bonds of the State having an aver- 
age life of approximately twenty years. 

Southern Railway Notes Brought Out at 99',— 
$25.000,000 Southern Railwav secured 6s, maturing 
March 1, 1922, were brought out on a 6% per cent. 
yield basis. The notes are secured bv the deposit 
of $43,500,000 Southern Railway development and 
general mortgage 4s, which are secured themselves 
by a general mortgage on practically the entire 
property of the company. The proceeds of this 
issue will retire $25,000,000 notes maturing on 
March 2, secured by the same collateral. 

Swift Notes Oversubscribed—The syndicate of- 
fering $25,000,000 24-year 6 per cent. Swift & 
Co. notes has been oversubscribed by the syndicate 
and a selling group will be formed to offer the 
notes during the present week. 

Brooklyn Edison General 5s Issued at 91— 
$5,500.000 general 5s, maturing on Jan. 1, 1949, 
were brought out to yield 5% per cent. The bonds 
are secured by a mortgage on all the company’s 
real and personal property subiect to about $12,- 
000,000 underlying bonds. The company’s gross 
income for the last five vears averaged about 3% 
times charges on the entire funded debt. 

Philadelphia Co. 3-Year 6s Brought Out at 961, 
—$10,000,000 collateral notes. maturing on Feb. 1, 
1921, were issued to yield 7.30 per cent. The notes 
are a direct obligation of the Philadelphia Co. and 
are additiorally secured by a pledge of 200 per 
cent par value first refunding and collateral trust 
5s. The properties have an estimated value of 
$101.000,000 equal to about twice the funded debt, 
including these notes, with the company showing 
a net income equal to about three times the 
charges. 

IMinois Central 544s Issued at 974% —$16,000,000 
5's, due Jan. 1, 1934, were brought out by the 
company’s banks at a price to vield 5% per cent. 
The bonds are secured by $17.350.000 Chicago, St. 
Louis & New Orleans Co. joint first and refund- 
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300 Branches in Africa 


Cape Province Natal 
Orange Free State Transvaal 
Portugvese East Africa Rhodesia 
South West Protectorate Fast Africa 
Swaziland Nyasaland 
This bank with its South and East Africa 
branches, together with its offices in New York 
and London, «na! le it to offer exceptiona! facilities 


to American business men and banks seeking to 
extend their South African business 


=ATIONAL BANK OF SOUTH AFRICA, Ltd. 


10 Wall Street, New York 
R. E. SAUNDERS, Agent. 


Resources over.......... $229,000,000 00 
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THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
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New York, Mond ay, February 10, 1919 


Bank’s New Department 


N order to insure closer re’ationship between its 

officers and customers the Liberty National 
Bank of New York has created a department for 
the purpose of serving, in an advisory capacity, 
in matters pertaining to manufacturing and in- 
dustria! problems. This new work of the bank will 
be directed by Donald D. Davis, who is described 
as “a man of practical engineering, accounting, 
and factory executive experience.” In its an- 
nouncement the bank states: 

“The present readjustment of American in- 
dustries from a war to a peace basis is causing 
much thought on the question of reorganization, 
personnel, equipment, products, and their distribu- 
tion. Most of these relate in some manner to the 
financial aspect of the situation. Our industrial 
department will be in a position to furnish, upon 
request, genera! information concerning the trend 
of industrial conditions, raw materials, labor, and 
all the other important influences to which a going 
concein is susceptible.” 








Argentine Insurance Openings 


ECAUSE of the constantly growing commercial 
relations between America and Argentina, Con- 
sul General Robertson, at Buenos Aires, declares 
in a report to the Department of Commerce of the 
United States that there is a pronounced need of 
American marine and fire insurance companies in 
that country. The Consul Genera! also notes that 
there are exce!!ent opportunities for bonding com- 
panies and shipping agencies in Argentina. 
Individuals or companies who are interested in 
this new fie'd of insurance development should ad- 
dress the Ministerio de Hacienda,.Seccion de Se- 
guros, Casa del Gobierno, Buenos Aires, Argentina, 
who will furnish laws and regulations governing 
insurance companies in that country. These laws 
and regulations could probably be consulted at the 
Argentine Embassy in Washington and in the more 
important Argentine Consu’ar offices throughout 
the country. 





Money 





Continued from Page 16S 

raise money in the open market will be the ones 
asked to attend to their needs in this way. so 
that the quality of the offerings is likely to be of 
the best. This would seem to foreshadow some 
“cane” rates of interest, as the term is defined 
in Washington, which is to say that no unusvally 
high rates will be allowed. By the same token, it 
will provide a situation which may easily lead to 
misunderstanding as to the current worth of money 
and the relative value of railroad credit. 

Regarding the Fifth Liberty Loan, several sug- 
gestions have been heard. The plan now believed 
to be most generally favored by New York bankers 
calls for the issuance of the loan in two classes: a 
low-rate, tax-exempt bond to appeal to the wealthy; 
and a high-rate, taxable bond for popular con- 
sumption. This plan, which is substantially what 
England attempted, with but indifferent success a 
year or so ago, is expected to be put before Secre- 
tary of the Treasury Carter Glass when he visits 
New York for conferences with local bankers the 
end of the week. 

Wealings in commercial paper and bank and 
trade acceptances have fa'len off of ‘ate, chiefly 
because of the paucity of paper in the market. 
There is a very good demand for high class and 
even medium paper, but the supply is somewhat 
below norma!. There is practically no high-c'ass 
commercial paper avai'able, and while there are 
some good acceptances to be had, the volume is 
smaller than it has been in some weeks. 


UNITED STATES GOVERNMENT BONDS 


“‘We Buy and Sell” 
Liberty Bonds are the peer of all securities for investment. 
The present market prices offer an approximate yield of 
about 5%. We earnestly suggest their purchase. Our posi- 
tion is such that we are enabled to buy or sell Liberty 
Bonds at Stock Exchange prices, giving full accrued in- 
terest to date. 


OPPFNHEIMER & PORTER, 
100 Broadway, New York City. 
Telephone—Rector 6990. 


N. L. Carpenter & Co. 


42 Exchange Place 


OF 





MEMBERS 


New Sork Steck Exchange New York Am ey Exchange 


New York Cotton Exchange (Chicage Board of Trade 
New York Coffee Exchange New Orleans Cotten Exehange 
Orders executed on the above Exchanges 


Direct private wires te principal peints Seuth and West 
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Stocks— Praised tess 


ANNALIS T 


Week Ended Feb. 8. 
STOCKS, SHARES 





1919. 1918 1917. 
Monday ...... 282,107 Holiday 1,139,426 
Tuesday ...... 331,706 DOT, G4 936,510 
Wednesday BTS 206,613 912,908 
Thursday ..... 445,400 GOG, S56 647,898 
ae $29,220 402,787 431,473 
Saturday ..... 147,080 212,450 173,719 
Total week.. 1, O14, Wi 2,206, 360 4,241,929 
Year to date.. 13,721,3¢ 17,067,883) 19,013,149 

BONDS, PAR VALUE 

1919. 1918. 1917. 

Monday ...... $10,151,500 Holiday 5, 169,000 


10,428,000) 
13,404,500 


$4,715,000 4,797,500 


4,600,000 3,625,500 


Tuesday 
Wednesday 


Thursday ..... 11,262,500 4,412,500 4,251,000 
ae 14,778,000 4,405,500 3,817,000 
Saturday ..... 6,373,500 2 836,500 1,880,000 
Total week.. - $46, 398, O00 $20,969,500 $23,540,000 
Year to date... 350,938,500 136,208,000 163,S44,.S00 


In detail last week's bond transactions compare 
with the same week a year ago: 


Feb. 8, ‘19. Feb. 9, °18. Changes. 
RR. and mis. $6,300,000 $6,130,500 + $178,500 
Government... 59,753,500 14.735,000 + 45,018,000 
State a + 190,000 
WE ginko. oo aed 146,000 104.000 4 42,000) 


Total all... $66,398,000 4), 068 1500 4+$45,428 500 


Stocks—A verag e€S— Bonds 


TWENTY-FIVE RAILROADS 





Net Same Day 

High. Low. Last. Ch ge. Last Yr. 

Feb. 3 HO. 6O.38 HOD6 - .0 Holiday 

Feb. 4 -. C2 60.72 61.06 + 0 59.14 

Feb. 5.. . 1.29 61.09 61.23 + 17 DS_ST7 

Feb. 6. 61.24 OOSS GONE — $7 5S 

Feb. 7 GO. a 0.47 60.56 — .t0 58.40 

Feb. S HO 0.44 60.46 10 DS.4B 
TWENTY-FIVE INDUSTRIALS 

Feb. 3 . &2.07 S1.15 Si.06 + .4 Holiday 

Feb. .4 82.69 S1L.SD £2.25 + .26 T782 
Feb. 5. 82.61 81.56 82.11 1 
Feb. 6.. 2.38 S1.05 81.27 — .S4 
Feb. 7.. S1.41 SO.44 SO.97 00 
Feb. SS, 81.08 SOL51 SO.63 - bt 

COMBINED AVERAGE—FIFTY STOCKS 

Feb. 3..... t1.448 70.76 71.26 + .25 Holiday 

Pep. 4...... 2.58 71.28, 71.64 + 38 68.48 

ee 715 71.32 71.67 + 08 68.21 

a Serre 71.81 FO.D4 71.06 — .t1 67.46 

i Bee 71.07 TOADS 70.76 — .40 67.83 

Peb. Be... TO.77 TOAT TO54 ae 68.11 

Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1918. 

Oy Se eee 78.09 + 10 Holiday 

IE cocker ox acalanisterp ote 78.18 + 00 77.31 

PN MI ats wh o-8 wickig we esate 78:2 + AH TD 

i I rene Oe mp” 78.28 + AKG 77.15 

SR SER ee ne ire 78.20 — .08 77.19 

Oe ae eer rr ees 78.18 ee 77.18 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
0) STOCKS.——- ——40 BONDS.—— 


High. Low. High. Low. 
*1919. .74.99 Jan. 69.73 Jan. T7S.98S Jan. 77.76 Jan. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 


1917... .90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 
<5. se a,  C.  nwcetdcsde. ccnnssees 
Se «5: ee Oe I OS nkikédeccéd Satdencse 


*To date. 


Bonds 
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ing 5s, due December, 1963, and $4,550,000 Illinois 
Central Western lines first mortgage 4s of Au- 
gust, 1951. Under Government control the com- 
pany will receive a standard rental of about $16,- 
250,000, with other income of about $6,500,000, or 
a total of nearly $23,000,000 against fixed charges 
of about $12,220,000. 

Public Service Corporation Notes—$12,500,000 
7 per cent. notes, maturing March 1, 1922, were 


brought out at 98% to yield 7.55 per cent. The 
notes are convertible prior to Dec. 31, 1921, into 
8 per cent preferred stock of the corporation. The 


collateral behind the notes consists of $5,000,000 
stock and $14,000,000 general 5s, which have sold 
as low at 73%, and are now quoted around 78%. 
In January, 1913, the 5 per cent. notes maturing 
March 1 of this year sold on a 13 per cent. basis. 
Authorizations—In addition to the above busi- 
ness actually or partially concluded, it is under- 
stood that the New York Central will shortly be in 
the market for $8,000,000 to purchase equipment 
and that at least three South American States or 
municipalities are in active nevotiations for loans 
amounting to over $200,000,0C0. In addition, there 
seems to be an over large crop of authorizations 
among the municipals. Federal Farm Loan bonds 
are being constantly offered over the counter by 
the twelve land ba ae. and approximately $5,000,- 
000 in new financing by the joint stock banks is 
well on the way. 
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American Shoe Trade in Chile 


HE United State now supplying about 80 
per cent. of the shoes imported into Chile. 
Before the war the United States share of this 
Chilean trade was less than 20 per cent., although 
American manufactu! were gaining somewhat 


According to a re- 
of Foreign and Domestic 


when hostilities 
port issued by the Bureau 
Commerce, Department of Commerce, it is possible 
to hold a good proportion of the present business. 

“The extent and permanency of any future in- 
volume of our sales of footwear to 
ipon the amount of in- 


commenced. 


crease in the 
Chile will depend diré 


terest that manufacturers take in the Chilean mar- 
ket,” says the repor Inasmuch as American 
shoes now occupy the ncipal place in the mar- 
ket, the extension of rade is concerned chiefly 
with continuing, and making even moremutually sat- 
isfactory, the existing iness relations with Chil- 
ean shoe importers; and, second, obtaining a larger 
share of the total f ear consumption of the 
country by demonstra he superiority of Amer- 
ican shoes. Well consistent, and intelli- 
gent advertising car e used to advantage by 
American manufactu n attaining both ob- 


jects.” 


Cuba’s Growing Prosperity 

HE f Cuba bids fair to be 
the largest eve | uced on the island, ac- 
M an Dusen, Assistant Man- 


present sugal! roy 


cording to Walter 


ager of the Mercar k of the Americas, who 
has just returned t nited States. He also 
finds conditions on tl and as a whole satisfac- 
tory. In a talk reign Trade Bureau of 
the Philadelphia ‘ Museum, Mr. Van 


Dusen said 
“A sale has bees ged through the Sugar 


Equalization Board which will give the 


sugar mills in Cul : air return; this crop 
alone will insure prosperous period for 
Cuba. The wage aid in all branches of 
business, especially ir gar industry, are very 
high, and this g iary laboring class a 
large purchasing po ich in turn benefits the 


‘he coming tobacco crop 
under conditions 
” 


op in many years. 


jobbing and retail 


bein [ 1uced 


is apparently 
which 


Your Federal Tax Report 
How Will YOU Prepare it This Near? 


will make 


LET THE PRENTICE-HALL TAX SERVICE HELP YOU 
Your tax pr en : gger, more complicated 
than ever To I I orrectly you will need 
the help of tt Pr > This Service tells 
you n lang understand how to 
classify income and alculate invested capital 
and how to tak r ivantage of every provision 
of the new 
It shows definit id tax overpayments, 
It ansi solves every tar 
problem 
lawyers, account- 


That is why leading panies 
ss nue agents are 
this Servic r sid use it. 


using 


What you get 1 subscribe te the 


Prentice-Hall Tax Service 

1 A booklet unting suggestions that 
tells you what t ir books to take every 
legitimate ad r f i aw 
=. A reprir 
3 A brief d law 
4 4 1.000 that explains every 
legal and a t . 

Ww: ! hange in the interpre- 
tation of 
fi Specia upplemer & particularly difficult or 
timely ques 
‘ Supplements t f the report forms and 

t nstr 

. mpl s s " and filing. 

A loose r i 7. All this is but $20— 


and the Ser 
SENT TO YOU 
Prentice-Hail, Inc., 


FOR FREE EXAMINATION. 


Rs ee i ee 
Phone ¢ 199 insure correct shipping) 
Kindly 

proval order for the Business Firm ..........ccccccescscccesccece 

Prentice-Hall Tax 

ive for 1 I 

eatin tae Hane ee TREE cescrectncrscccscscsoveassnsesscesees 

either t 

$°0. or elu GOOED. bcevsscesusess 

vice within 10 day fer to remit with order, 


receiving payment 





Accountants, pub- 


lic and private—must for 
years untangle the kinks of war. 
The rights of owners of utilities must 
be defined, the advances and disbursements 


i} 
of the government ist be audited, rights and 
obligations under munitions and construction con- 


tracts are to be redu to terms of dollars and 
cents—in a thousand stances accountants will 
verify transactions and responsibilities. The 


name of Pace & Pace is associated everywhere with 
sound, intensive, effective training for Accountancy 
and Business. Informative Bulletins upon request. 


Pace Institute 
Hudson Terminal, 30 Church St., New York 
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C f the Food Cost of Livi 
urve of the ood Lost or 1 4 Fare 
1917 - 1918 1919 
Apr May June _July Aug pt Oct. Nov Dec Jan, Feb Mar Apr_ . May sume Jur, Aug feet ; Oct 1 Nov 1 Dee Jan; r Feb; ; Mar 399 | 
SEER 300 
290) 
280 | 
270 
260 
250 
: | 
230 
9 i 
-— rreTrs ttt ft Ti 220 
220 
210 
210 ; 1 “ 
| } | i 200 4 
200-1 The A li Th t rt rt ZHRRSE | r 
e Annalist Index Number |; c PeeReeeeesees Str TIT TI ort rT 190 
190 (Base—Averages 1X90-99 100 Per Cent) it ttt rrrTrrit | ' i | SRARR ORES ++ 
: Weekly Average i saassee IN 
180 Feb. 8,1919 . . . 280.793) SQeceenseeees t 170 
17 Feb. 9, 1918 . 286.648 | ;ceeenacececam oun 160 
3 a Yearly Averages SERRA ES RE SROSRROCASARERAESSRATASSTSSSHKASRRAR SSR SSS Ssees Lt 
150 1919 290.593 1915 . . . 148.055 |h a SGC SHAS aS SSSSESSRERESSSeess +} a 
140 191s . 287.080 1914. . . 146.069 |} rr RSSSRASASHAD SRS ee 
| 1917 . 261.796 1896... 80.096 If 117 a | | a I ae ESRGQGZERE SS 130 } 
190-4) 1916... 1737201890. |; 10.252 |S esess: SSEEREREERLGae vn 
120— +' er to D rr) Tt cTT 1 ’ TTT a ANS SODTARSROCRRTC RRS Swe i - i 
ie SRE 1 | i iti Lt BKRILA GS CFLTCHESRERESSS SOE pi tiiy 110 
“ aseee SRF RSe SERA R SSSR SS TSSee Ss SAEs TTT ! LIS PERILS Sueewenesseegeses | Ty 100 
100— + rt t TT rt 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
o 
THE STATE OF CREDIT a rom e tri CS FINANCIAL TRANSACTIONS 
all New York Clearing House Institutions, Average Figures Game Week —— Same Period 
Cash Reserve.— Last Week Last Year. to Date. Last Year. 
Week Ended Loans Deposits Amount . € ” es 3 . = . ey “ a bag - 
Feb. 8, 1919......... $4,773, 169,000 *$3,964,010,000  $554,.900,000 13.9 Sales of stocks, shares.... 1,914,168 2,296,360 13,721,304 17,067,883 
Feb. 1, 11%.... emaid 4,774.817.000 $0O4S8S.539,000 556 281.000 13.7 Sales of bonds, par value. .$6,398,000 = $20,969,500 $350,938,500 $136,203,000 
Jan. 25, 1910 was 1,.793,.827,000  4,066,S78.000 548,642,000 13.4 = of . ” . 
; , ¥ . ge En £ p 3 rh GSS 4 99 z 69.48 
Jan. 18, 1919... ............ 4,755,968,000 — 4,099,422,000 573,819,000 13.9 | Av. price of 50 stocks.... we 70 re a “7 9 aaa o 73 i 69 2 
A » ome v8) y e y s z 
Jan. 11, 119 veeeeee 4,751,695,000 — 4,071,987,000 577,887,000 14.1 — . , on a 
Pi 7.2 : a7 2 Pi 7 , 77 49 
*United States deposits deducted, $04,511,000 Av. price of 40 bonds, .... aigh (25 sige Le, High = on mee Se % 
Feb. 9, 1918.... : _ . 4.195 3.881 ,097,000 5N6.506,000 15.1 Low 78.09 Low 77.15 Low 77.46 Low 76.64 
Feb. 2. 1918 ; -. 4,171,396,000 — 3,857,461,000 569,977,000 14.7 a ee 
Jan. 26, 1918............... 4,075,516,000 © 3,842,274,000 565,561,000 14.7 | “Verase Rew yiele Ob len : _ J 
Jam. 10, 1918...... .. 4,071, 545,000 21,000 0 5 14.3 high-priced bonds... .. 4.845% 4.860% 4.830% 1.900% P 
Jan. 12, 1918.. Sr a . 4,000, 837,000 244,000 561 353,000 14.4 New security issues... .. $75,250,000 $6,750,000 $232,460,000 $108, 750,000 « 
rears , “ar wT “ ro) rss 
This year's high... ‘ 4, 798,827,000 4,009,422 000 9,736,000 14.1 eet <<, vaca 34. 384.000 1,000,000 74.884.000 2) 500.000 
in week ended Jan. 25 Jan. 1S Jan. 4 Jan. 4 
This year’s low........ ee 1,700,068,000  3,964,010,000 548,642,000 13.4 
‘ y ‘ y a 
in week ended , , Jan. 4 Feb. S Jan. 2 Jan. POTENTI ALS OF PRODUC TIV ITY 
last year's high....... .. 4,759,815,000 4,051,939,000 633,802,000 16.4 a 
in week ended............ Nov. 16. Dec. 21 June 29. June 29 The Metal Barometer 
Last year's low... -. 4,071,545,000 — 3,723,345,000 515,957,000 13 . . : | 
i ee Ge ccwcceneesa Jan. 19 July 27 Mar. 2. Sept. 14 pening ae how ad war i 
¥ i j : 1918. 1917. 918 17 
Foreign and Domestic Exchange Rates } em ai ae — aa 
Exct N y , U. S Steel orders, tons. . 7,379, 152 9,381,718 8,124,665 6,897, 106 
Ixchange on New ork at Chicago last week was par; at Boston it stood at * + =.= e777 7 mye = - 
p - ‘ rir ‘ADS ons sb 99 7 0,702 792 
par all week; at St. Louis 1jo@25c discount, and at San Francisco par The week's Daily pig iron capacity, t — oe oe f nies ie a 7 ; : 
range of exchange on the principal foreign centres last week compared as follows: Pig iron production, tons 13,502,260 t2, 411,768 §3,455,017 §2, 882,919 
Last Wk Prev. Wk Yr. to Dats Same Wk., 1918S *End of January, 1919 and 1918. +End of December, 1918 and 1917 tMonth 
Demands High. low. High. Low. High. Low of January, 1919 and 1918. §Month of December, 1918 and 1917 
London 4.798244 4.7575 4.7580 4.97975 4.75085 4.7570 = 
Paris DAD AA 5.45% 54 ce hy ere BL ae : ‘ 
Switzerland 1.00'y 1.96 ; 4.92 4.95 . 4.81 4.068 : Building Permits (Bradstreet s) 
2 v tT > es 0 : 
. ‘ ‘at ‘t poe “< stil r 47 ‘e . ‘ " 7 December . November : October 
a , , 7 ‘ ? 2 roe die ve “ 
Russia . 17.65 14.80 16.90 15.10 17.65 12.90 1918 1917. 1918. 1917 1918 1917 
SSeemmhagen po py ae 104 Cities Ib4 Cities. 141 Cities 141 Cities. 141 Cities 141 Cities. 
Stockholm 28.10 27.90 «28.40 9 2T_NTIA 2M.1214 2TANTYY sree f Si oe 
Christiania 2725 27.0 27.0 "70 2500 27.0 $17. 3607,040H 30,832,006 $16,006, 055 $39,090,858 $21,075,314 $41,149,433 
Cables 
London 1.78% 4765 4.76% 1.765 | 4TH, 4.7655 Alien Migration 
Paris 5.45 545% FAD SAD (OOD O45 
Switzerland 4.8914 4.93 $NS «4.08 4.78 $93 -October- September August 
Holland $1.50 #1 Ish 41 625 1 2 12 1% 41 2 1918 1917. 1918. 1917 1918 1917 
Italy 6.55 6.35 6.35 6.35 6.35 6.45 en, a a is 
Russia 17.40 14.70 16.80 15.00 17.00 12.80 Inbound .. ; 11,771 9,285 9,907 9,228 7, S6v 10.047 
Copenhagen 26.15 2.0 26.60 26.00 27.12% 25.95 S100 Outbound Cre 4.619 4,861 5,43 7287 3.552 7509 
Stockholm 2S 40 28.10 28.60 28.10 20.45 28.10 aneadncaies “ » emnetaeiineyaen a = ‘ nae —— 
Christiania 27.50 27.20 27.80 27.25 28.25 27.20 ates. ..... ae 14.424 14544 LY? OT 14.310 L? 478 
. Cest of Money 
Last Previous Year to Date Same Week— ~ ‘ Tal . , , 
etee York Week Weak a. ae 94. «4987 MEASURES OF BUSINESS ACTIVITY 
Call loans 5 3% hb aay 6 5%, Dh 3 3 a2% ; 
Time loans, 30-90 days Vyas, Minn 5% ; na {yas Bank Clearings 
Six months Wy ya Wy wy 74 rt > @4 
Commerc. discounts, 4-6 mos. 54445 Mya ry an) Fay 4 Entire country estimated from complete returns from cities representing 93.6 
Other cities By Telegraph to The Annalist per cent. of the total. l’ercentages show changes from preceding year 
Commercial discounts, 4 to 6 months’ bank rates The Last Week P.C. The Week Before. P.C Sew dex Shade PC 
Boston 6 “ans 6 “ny 6 ry 6 G@5% 444 tet “ cha ie 3 
St. Louts 6 nin 6 6 64ary nas . ereerrre $6,784,000,000 +11.4  $6,651,000,000 421.2 $42,510,000,000 420.1 
Ghivane & W9I% 6 any 6 Wy 6 “5% 1918..... .. 6.088,000,000 4+ 4.4 5,510,000,000 + O.8  35.385.000.000 4+ 4.2 
Comparison of Week's Commercial Failures (Dun’s) Gross Railroad Earnings 
Wee endec Week Ende Week Ended Week Ended Week End » . ’ > » q 
a ee ee ower oe te ete > Fourth Week Third Week Second Week Monthof From Jan. 1 
To Over To Over To- Over To- Over To- Over in Jan in Jan in Jan December to Dec. 31 é 
tal $5,000 tal $5,000. tal $5,000 tal $51,000 tal $.000. ~” Roads. 4 Roads 4 Roads 175 Roads 175 Roads 
t East a2 24 97 a4 103 40 141 ae | 146 45 Se ae peacnets qe nas 
; South 41 IN 1 18 &N 26 129 40 wo a 1918 $618,755 $566,585 $732,605 $414,537,8558 $4,628,0423.927 
' West 9 ») “0 aI 7 20 ow 36 100 3S 1917........ 471, S37 514,502 622,921 $16,326,925 3.804.305.8519 
' Pacific *1 7 1% 8 33 9 $S 11 i9 22 aaa as _— oo Pataki taint g : se ncsieeaaants 
Gain or loss. +$146,918 + $51,993 +$109,6S4 +$9S,210,923 +$8223.7288. 108 
' United States 163 69 261 "1 206 105 408 0 te 156 “ ' Sa a . ; 
i Canada 12 ” 25 0 D5 8 ate 0 64 o 31.1% + 10.1% +17.6% +31 .0G L214 
E . 
f Failures by Months WEEK’S PRICES OF BASIC COMMODITIES 
: January Twelve Months 
\ 19 191s 1918 1917 1916. Current Range Mean Mean price of 
' Number 673 1,178 9 ON2 13.5% Minimum 191g Price other years 
Liabilities $10,735,398 $19,278 787 $163,019 979 = $1N82,411,371 Price. High. Low 1919 1918 1917 
* Copper: Lake, spot, per Ib er $0.26 $0.18 $0.22 $0.2475 $0.3025 i 
] ‘ 3025 
OUR FOREIGN TRADE Cotton: Spot. middling uplind, Ib.... 200 3165 200 28325 3250 23025 
December -Twelve Months—- Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.23 32.56 21.75 
1918 1917. 1918. 1917. Hides: Packer, No. 1. Native, Ib. .... ~~ =» 29 29 295 32 
; . ’ ee CMT . 7% sin 10) Ke 5 9 47Q ay Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.873 3.30 
i INE: os «000 ks ss yy op yeny prey Pig iron: Bessemer, at Pitts., per ton.33.60 33.60 33.60 33.60 35.95 46.95 
POD » on 6040-6s 210,978,523 227, 911,48 7 3,081, 4,72 2,952, 467 955 Rubber: Up-river, fine, per tb....... “5850 ‘61 5830 “5975 ane sane 
Hi Kixecess of exports . $355, 0R8, 585 $°72, 1N9 2A5 $38.118,. 877,835 3,281,010,368 | Silk: Raw, Italian. classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.80 
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Federal Reserve Gold Holdings and Total Stock of Gold 



































































































Millions ——-—— ET: Soe A 1918—— 19]9-—— Millions 
nee Apr May June. July Aug Sept Oct Nov Dee . Jan Feb Mar Apr May June -July Aug Sept Oct Nov p Feb _ Mar oh 
a ee ee 2 Se 2 et 2 eee Ss eee. ee ee oS 2 ee as 2 ee TS os ae ince } . Dollars 
| 4.0000 } ga Sees aseres | ree deed dtd LT THA i i SE SO oa | 
Seeeeae ESR SSSEST SSS SP SePr se I Ses | } } ; } Seeeeere: ; 2 ¢ 
3.800444 eee rrr HHH rei oe 
3,600 esi fii i thi Li ii es } } SUSUR REDRO GST ees tae i Lf | 5 = 
Po oe ; ey 4 Sereere' } b $4 Bod Se See ees essay celbesil ' 3,000 
3,400—-—++++- rhptrrpestt bedded eyt BATESE pial SSUCRESReReR ve 
| 3.200--- Cee oe 3.300 
eg eee i tii] | | i | | 1 RESIVEHT ISCAS | 3 100 
3.000 7 ttt THHtllirihirrrritti te tirrittiitt re teeter tt oT | YY? 
.| 2,800 i ; : } Sees aees inet Lay bint —t SRS RSS SSeS SeSe a! +++ +} | mich 
: i 1 jf | GVRSESAaT HE Lat SS ee af SAO SC SHR RBS 2 700 | 
2,600 ’ i 4 i GQeRRe FT aeae | | | | SESE SRSERERS iSeR + sa 
2.400 ‘ ijt SSR ASRS SSS eee: : 1 a es | BSP se ee sss ee Saw it } 2,000 | 
200 $+} $4 SSSseeseeeres +4 bp ht +4 SSS Se Se eee eee tos i 2.300 | 
qos MESSBESAGEATUNSGRGNGSARE 30 Faun 2.100 | 
2.000 . aa one | 
‘ - —_-—— + ++ + + 4 ¢—4—-—_+ -+--4 -4 4 +--+ + + + + + ~+ + =_—* ++ + +—+—¢ + + ' ol ) 
(5) MES SESS SSSR E SRE TOASSRRS SSA AAAs ee oi Ts 4 ce | ee \ j 1700 | 
1,600 saeesaseacsss meth ter aes, ; ¢ 
»s- f 1,500 
| 1,400 at 1.300 
a re ? 
1,200 PCL LLL) — doch 100 
1,000 maPuaeuestey 1| L, 
ttt SURRTR MRR we tt 900 
S00 tht ose SPSRIAESIS Rae we | fe 
600 eter orth Lae ct . SGGGREREERERS! (00 
. . 
100 eet tet tee" SS G0GRGeeeee ceResenees 200 
; : | SG RRSRSRRTRAE RAY t 20 
200 HEHEHE EE HA is 300) 
Petts ee et eeceneeeceeees: HEH } J is i — 100 
| Apr May June’ July Aug Sept Oct Nov Dec ro Feb Mar Apr May June’ ‘July Aug ‘Sept Oct- ~Nov D Feb Mar 
The space between the base line and the proken line represents the cash reserves required, that between the broken line an } ght line the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The sup] computed monthly, se 
that the record can never be brought to the date of publication. The chart records the last figures fj 
Weds Hated Bank Clearings "°°". 
Saturday, Feb. 8 g The Annalist 
Central — —Last Week—————- _ Year to Date———— —— Last Week tear to Date a 
Reserve cities. 4 1918. 1919 1918. Other cities: 1919 i } 1918 
Pt Se caste deamakee $3,059,365,084 $23,893,917,670 $19,666, 121,803 er $73,719, 135 17,785 $244, 678, 88S 
CD. -wknseessaecd mete 426,986,515 3,002,281 057 2,682, 190,799 i EE ee ene a P 19,315,001 , A, 024 119,687,808 
ey ME. deeb adecencssce 123,953,954 949,168,212 847,916,598 Co Aer 53,944,441 747,094 246,494, 537 
, — = pee Columbus, Ohio ......... 11,281,600 664,100) 6, ISO, 440) 
Total 3 C. R. cities.... $3,610,305,553 — $27,935,366,939  —$23,196,229,200 | Denver .............. . 18,029,403 0) 113,165,609 
Increase ............. 20.3% on RTT . 62,612,383 $812,899 288,441,372 
Otner Federal Reserve cities: DED oc tccceciscs 11,911,000 4 1,000 79,105,000 
MINER, isch aestacaxs - $52,573,381 $37,564,857 $350,666,515 $275,620,546 | Louisville ............ 20,604,385 1,818 119,253,291 
= 298,429,675 219,966,886 1,958 425,510 1,7403,047,985 | Milwaukee ....... 31,465,549 21,40 #, 088.926 119.861, 116 
EES ae 79,201,586 59,760,003 204,014 435,481,152 | New Orleans .......... oleae ' i. Wd 19,861,116 
Kansas City, Mo..... 180,658, 102 179,605,155 1,119,402,819 1,131,149,097 | Omaha ........-..+----- 122, 18 46, eit 0, 20:50 2,815 
Minneapolis ........ 33,048,090 28, 884,497 239,044,391 185,674,350 | Pittsburgh ..... tne righ oes ee 
Philadelphia ........... 380,739,191 298,811,075 2, 409,554,105 1,980,352,008 | Providence verte ees 9,044, 100 40,500) 8,109,000 
BASMMONE 2 .cccsccccscces 53,677,000 $2,662,000 316,706,000 216,315,706 St. PED cccccccnceces 15,225, WO) J tid ow S2, 198,712 
San Francisco ...... ‘ 119,141,354 87,246,775 632,491,838 569,786,567 | Seattle ...........-.6-. or aan v2 NG S22 pores a 
- — —_—_—_ ~ Jas *t« et aatee > 6,056 = ‘ ISS “ 3,09 
Total 8 cities............31,197,468,379 $944, 503,248 $7,559,495, 192 $6,306,836,391 pengenss ine aa —_-—___— hv 
Increase ... BP 26.8% 20.3% Tete BO GH. 02.0008 S590, 358,651 &4 134 $2,795,522, 308 
. a - - 5 PCW ORME 55.o4000% . 38.1% 42.1% 
‘otal 11 cities..... $5,722,240.154 $4,554,808 SO1 $35,524,862,131 $20,503 065,591 Total 27 cities $6,312,508 TS5 £4,992 i 14 $32,208, OS7,.084 
Increase ..... ‘ ; 25.8% 20.4% RRCVONRO 660000050 ‘ 26.6% 2.2 
huis > * 
Actual Condition Statements of the Federal Reserve Banks Feb. 7 
Boston New York. Paedetehie. Cleveland. Richmond. Atlanta. og St. Louis Mins eal Dallas. San Fran'co 
Dist. 1 Dist. 2. 4 Dist. 4 Dist. 5. Dist. 6 Trist. Dist, § a vist. 11 Dist. 12 
Gold reserves..... $105, 110,000 oh, f+ $200, 756,000 $72,926,000 $67,525,000 $441,046.00 $111, 103,000 $85,778 $44,447,000  $149.564.000 
Bills on hand.... 156,806,000 154,842,000 97,563,000 2" (HW) 185,460,000 AS, S40,000 1S.€9 51000 9.471.000 
Total resources... $24,133,000 402,282, 421,047,000 234,835,000 1,000 722,405,000 221,635,000 196,350,0 4) TOS OOM) 21S 000 
Due to members 95.33 9,000 "6D9, 13 2°00 101, 261. ‘000 122,250,000 53, 874,000 42, 136,000 2 506,000 60,511,000 $7, 186,0) ‘ 5, HM) 783,00 
Notes in circula- 
MT eekseeaas.cca 152,479,000 650,046,000 208 865,000 232,992,000 133,892,000 — 113,065,000 407,665,000 109,442,000 SO, 986, (0K $822,000 196,332,000) 
Consolidated statement of the twelve F« mpares as follows 
Data for hanks in each Central Reserve city, banks in all other Reserve cities, RESOURCES , ¢ Wes Week Yeir Ago 
and other reporting banks Gold in vault and in transit S348. t0) A 1G.000 $439 007 000 
Gold settlement fund, F. R. Board SHEL IS6.000 1045 (HY OO 
CENTRAL RESERVE CITIES GHEE WE Sheets agencies ee ne 
Total gold held by hanks.. $773.4 * 7.420.000 SN06, 449,000 
———-New York— ~- Chicago— Gold with Federal Reserve agents 1.2231, 166.0 OO SEN. 259 000 
. > > ; We a 1¢} 4) ¢ 
Jan. 31 Jan. 24. Jan. 31. a Gold redemption fund. . an 12) 4 O00) 
No. of banks reporting to ii) 44 14 Total gold reserve...... eee S? TON. PNT OMM TLIALLI 3 ees CBS. 1") 
U. 8S. bonds to sec. cir.. $35. 883,000 $35. 783,000 $1,119,000 $1,119,000 Legal tender notes, silver, &€ 67.431 7.540.000 TS, 426,000 
U.S. bds., incl. Lib. bds. 245,572,000 256,357,000 355,404,000 46,667,000 Gitehitieee ........ 82 17514008 1G.000 $1_S13.004,000 
U. 8S. etfs. of indebt... con eee C57.257,000 107,956,000 87,340,000 Bills discounted: Secured by Gov 
Total I Ss. securities. 961,945,000 159,377,000 144,479,000 135,126,000 ernment war obligations...... 1,.451.147.00m 0.000 269 302 000 
Loans on | -S.bonds, &c . 505,056,000 611,077,000 465,806,000 56.455,000 | Al other ............... ; 249 24 (MN TaTTT 255 .819.000 
Other loans & inv'm'ts 3,605, 231 000 3, 507,545,000 843,486,000 843,771,000 Bills bought in open m: eran > Prise? Tey? aM OW 250,705,000 
Res. with F. R. Bank. 627,084,000 612,674,000 109,743,000 107,621,000 7 aha he 
Cash in vault........ 103,140,000 107,571,000 3S, 706,000 39,609,000 Total bills on hand..... . $1,977. 1033,.008 21 (KMD $N05, 826,000 
Net demand deposits. $.233,775.000 4,272,158,000 TSS, 192,000 783,471,000 U. S. long-term securities... .... 2s OOM 2 OMS 5D. 782,000 
Time deposits........ 202,723,000 195. 877,000 155,219,000 153,726,000 U. S. short-term securities 139.501 on i 2 KM) 170, 100,000 
Government deposits 344,081,000 225,360,000 51.371,000 39,931,000 All other earning assets. . f $.(MW) 4,425,000) 
‘i Total earning assets..... $2,144 “ 7.209.000 $1.0: i, 131.000 
All Reserve Bank Cities. —Reserve Branch Cities.— Bank premises ......... ES.U72.000 SS, G48,000 een 
Jan. 31 i Jan. 24. Jan. 3 Jan. 24. Uncol. items (ded. from gross dep.) (624, S61,(44 ALLL 284,004 O00) 
No. of banks reporting - 254 254 159 159 Five p. c. redemption fund agaiast 
U. S. bonds to sec. cir. $99,775,000 $99,614,000 $54,673,000 $54,674,000 Federal Reserve Bank notes... $6. 822.00) $6,767,000 $527,000 
U.S. bds., ine. Lib. bds $12,450,000 439,809,000 133,977,000 139,196,000 All other resources........... ) TRS OK 621.000 551.000 
1’. S. etfs. of indebt.. 1,073.681,000  1,029,321,000 220,522,000 213,706,000 : . tek 
Total U. S. se curities.. 1.585.904.0000 1.568,744,000 409,172,000 407,576,000 Total resources .......... $4,.70.615,00 wae Le +o f 
Loans on U.S.bonds.&c. 931,526,000 955,201,000 105,482,000 105.769.000 ' ara 
nn, a nee Parag . ° LIABILITIES-— last Vee eek v , 
Other loans & iny'm’ts. 6,680,.802,000  6,635.817,000. 1,499,503,000  1,509;833.000 Cauites enid tn 88106100 oetReee seamen 
Res. with F. R. Bank.. 977,376,000 950,657,000 149,509,000 156,316,000 a epg ep aaa : $51 0051 C00 is = $ pyres 
te z - ” > » wwe y fat | Te ° ~ . MDM eet eccceressosvrseces ° ie? r . Bee 
Cash in vault........ rs 301,161,000 us 211,254,000 59,138,000 60,145,000 yovernment deposits ....... : 1), SOD OOM O28 000 59,488,000 
Net demand deposits... 7,059,402,000 7,090,958,000 242,550,000 1,241, 877,000 Due to members—reserve account 1.590.441 OO 12° (KM) 1 501.3 1K 
Time deposits....... 653.303.000 641,984,000 461,497,000 460,987,000 | Deferred availability items. "939.221 008 042,000 ‘aris nore 
Gov . em SAN GG? 2043. ST . age 6 ak eu 3 - ‘ Me v4, tet, 
overnment deposits. . > 48,062,000 106,557 0000 61,136,000 2.531,000 1 Other dep. incl. for Govt. ¢ redits 142,551.08 0,809,000 5Y.874,.000 
All Other Reporting Banks. —— Grand Total._————- Total gross deposits... .. S220, 0022 OM LL $1.787,817,000 
Jan. 31 Jan. 24. Jan. 31. Jan. 23 Federal Reserve notes in actual cir 
No. of banks reporting 358 one 771 768 Rr ae er 2 454,165, 006 729.000 1,261 ,219,000 
U. S. bonds to sec. cir $108,601,000 — $108,497,000 — $263,047,000 — $262,785,000 Federal Reserve Bank notes in circ 
U.S. bds., incl. Lib. bds. 223,272,000 220,772,000 769,699,000 -799.777.000 lation, net liability............ 181,515,000) 1 445,00) 8,000,000 
U. S. ctfs. of indebt.. 220,503 000 214,176,000 1,514,706,000  1,457,203.000 All other liahilities.............. 127,314,000 0,619,000 TSK) 
Total U. S. securities 552,376,000 543,445,000 2.547, 452,000 2,519,765,000 Total liabilities ..... $4,.970,615,000 IMM) § 277, (HW) 
0% .8. s.& 6,227,000 28,207 & 189.26 . oie ae 
: Loans on U.S bonds &« : 15, 27K 128, ad oletel 1,185, 9,000 1,189,267,000 | Ratio of total reserves to net depos- 
Other loans & inv’m'ts. 1,919,450,000  1,944,522,000 10,009, 755,000 10, 090,172,000 . 
- = Bs Sprig neg it and F. R. note liabilities com- 
Res. with F. R. Bank. 180,526,000 168,529,000 0 1,307.121.000 1,275, 502.000 bined 69 “5 6G 
‘ in vault..... 923,.G3S8,04 3,470.6 SH. O49 seed, te ee Eg _, Sa OER eE ee Do ees ses . » bY, Kb. gy 
py in ee Besoin “ pee grin _ aeptiinspeensi “74,599,000 | Ratio of gold reserves to F. R. notes 
Net demand deposits... 1,670.006,0000 1,607, 408.000 9,952 408 000 9 01 292 900 ‘i actual elreuiation. after cott 
Time deposits........ 195, 781.000 9N4,775,000  1.GTOSS81.000 7 287080000 an Or : sar gy ead 
Government deposits S33. 826, 00 60,055,000 693.621 O00 one aside 3 per cent. against net de- 
7 posits. . S26, fh, Seed aL te HS posit liabilities .............. ads Gr Ge 65.2% 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 1,914,163 Shares 


THE ANNALIST 


ttighest and lowest prices of the year are based on sales of 100 shares 
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Yearly Price Ranges Amount Last Divider Last Week's Transactions 
WF 1N1s This Year to Dats STOCKS Capital [date Per I 
High. l.ow High Low High Dute Low Date Stock Listed Paid Cent riod. First High Low Last. Changs Sales 
964, 92 80) 80) ACME TEA Ist pf.. 2,750,000 Dee. 1, "18 1% Qs. SO 
4 7 4 mm Jan 3 f2'4 Feb 7 Adams Express... 12,000,000) De« o. “ae 1 42lg 4214 421, 5% 100 
181, 7% 11 25% Jan. 3 21 Jan. 31° Advance Pumely 12,826,100 23% 21% 21% 1% 1,700 
87 1 oie % 61% Jan. 30 Mitg Jan. 20° Advance Rumely pf 11, 825.500 LGA DSIe 2% 2,100 
80 iy 72% 86049 ™ Jan. 17 66 Jan. 18 Ajax Rubber (850) S104), OO) 71 71 t % 900 
II% 1 03, 1% 1, Jan. 15 ot Jan. 31) Alaska Gold M. ($10) T500,000) Dee TTS $1.50 Q 3} bly 1500 
Si 1% hs I 214 Jan. 3 1% Jan. $ Alaska Jun.G.M.($10) 13.967,440 1% 1% 3,000 J 
*180 *180 *INS “IMO Albany & Susg nn) Jan .. “@ i! SA *IND 
oh) ee OL , Allegheny & Western 0000 Jan. 1, °19 3 SA ‘ *101 
35 LE 7 17% Sot, Jan. 9 30 Jan. 21) Allis-Chalmers Mfz pu i, 700 32 2 JO 1% + & 3,600 
Sij%, th Mil (2% > Jan. SI% Jan. 28 Allis-Chalmers Mtg pf 1: 9,200 Jan. 15, 19 721 Q M4 S414 S4 S4 ly SOO ~ 
1% T2 LD 7s Wes Jan. S 99% Jan. ZO Am. Agricult. Chem. 2 SOO Jan 15, °19 - Q 1H, 101% 1m 100% + %& 1,700 ' 
Wet. 1a] Sy ) Keb. SS 9S Jan. 9 Am. Agric. Chem. pf. 27,710,200 Jan. 15. °19 1% Q HL) 91. 99 HK ly 500 i 
13hy 20 hol ait 35 4 lan. 2 33 Jan. 25 Am. Bank Note ($50) 4.495.700 Nov. 15. °IS Tm Q bes 
mie OL fol, 114%, 4 Jan 2 #2) Jan ~ Am. Bank N. pf.(850) 4.495150 Jan. v.19 TH Q . 12 
1024 i “4 is 77 j 9 2 Jat % Am. Beet Sugar Co 15,000,000 Jan 3% W ~_ Q iS% ig tis 6% 1% 6.200 
ON (he) Co M44 Jan. 18 S44 Jan. 18) Am. Beet Sug. Co. pf. 5.000.000) Dev. 81. ‘1S 1% Q N43; 
ens 1) 'm) {M) Am. B. Shoe & Fy 100M) Dee. 31, IS 1% Q ; MM) 
“Mw no en 1) thy Jan. 17 WH) Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31. °IS 3 Q Wh iS 1) 1d OO 
Pr 4 pa LA Ary $45, ry, Jan 9 iy Feb S American Can Co..e 63. oh Hily 475, $y 5% % 16.200 
111% «NT ws Sty 101% Feb. 5 9S% Jan. 6 American Can Co. pf.. 41,283.300) Jan. 2, 19 1% Q 10% WI% 101 101 % 360 
80%, 57 02% Sy 1% Jan. 25 S4% Feb. S Am. Car & Foundry... 30,000,000 Jan. 1. ‘19 2 QQ NSIy NU N43, $45, 33, 14.700 
118% «100 15ty Tee 115% Fet > WS Jan. IS Am. Car & Found. pf. 30,006,000 Jan 1, 39 1% Q W554 1154 15% «11S 1% 300 
1a, low American Cities pt LO D53 SOO Jan 1, ‘17 I'y 10% 
1S 3H yy 4 14 American Coal ($25) 150,000 Sep >, IS $2.50 SA y ae r 
My 21 4% 2b 1% Jan. % 39% Jan. 2 Am. Cotton Vil Co 2O,25T, 100 Does =. “98 I q 4} hig 12% 421, iy 3,900 
11, SO SN 78 SY Jan. 18 <S Jan 7 Am. Cotton Oi) Co. pf. 10,198,600) Dex 2 “38 2 SA XN 
stg Jan. 0 1 Jan. 24 Am. Drue. Syn. ($10) 192 320 wx, 12%, 11% 11% 1% 11.900 
Why bt Jan. 10 S45, Jan ~ American Express TSH 00000 Jan 2°19 $1.50 Q SOS “) So SY 2 100 
rin 1SN4, Feb 4 3% Jan { Am. Hide & Leath. Co. 11,274,100 17 1N% 1g 1% 1 18.000 
947 S0% Feb. 4° 71% Jan. 2 Am. Hide & L. Co. pt 00) Jan. 2,19 1% Q&S N3 S55 -&T% 5 2) GW) 
ht) 154, Jan. 11 3S Jan. 21) American lee oe . Hi, 41 Mal) 2g 1% 900 
ol yt) Jan iF) 4% Jan. 20 American Ice pf 00> Jan. 25, 19 1% Q 57 57 57 57 GOO 
tity Dt Jan i 72% Feb S Am. Inter. (64) pod) AMM Pee, 41 18 {Mk Q bly 414 Ae% I2% 1% 2 700 
47! 52% Jan Ht) 9% Jan. 21 American Linseed Co i OO 514 191, 4451 17 4 8 600 
hr "4% Jan 7 NZ Feb { Am. Linseed Co. pf WO.0000 Jan 2. °19 1% Q Nu So &7 8714 1% 1.500 
71% Oo Jan 3 mS Jan. 21 Am. Locomotive Co 25,000,000 Jan 3, "3% 1% Q i on 5S SS% x 1.300 
124, . wey Jan. 2 1 Jan. 14 Am. Locomo. Co. pf ao panegeeien Jan. 21, ‘1% % Q 102% 12% «6102%) «102% 200) 
bity =% 1% Jan 7 1 Jan. 17 American Malting ” 105,200) 1% 15; 1% 1% 1 1.600 
Nt 3M Hy Feb. 5 Mi Jan. 10) Amer. Malting Ist pf. 6,043,000) jug 1. °18 1% 17 iy 164 4%4+ ¥ G00 
144 ™ Amer. Shipbuilding 5M AO Bret, 1 1” t4 Q ; 129% 
M14, 7 78% Jan. 3 62% Feb. G Am. Smelt. & Ref. Co. 60,998,000 Pee. 1G, 18 I's Q 70% 7% 2% m@% — Sy 120500 
11 «108 107 Jan. 14 1H Feb fi Am. Smelt. & Et.to pl. DOOM OOO Tye = 1S 1% Q 151g 106% 104 105 1% 1.400 
Ms SY *% Keb. 7 9 Feb. 7 Amer. Smelters pf. A. 9,642,800) Jan 2. 19 1% Q 92 92 92 92 2 1nd) 
107 > 14% Jan. 25 105 Jan. 11 American Snuff 11,001,000) Jan. 2. ‘19 2 Q 109% 109% 109% 109% ino 
NS mw " Jan. 16 ) Jan. 16 American Snuff pf 3.052800 Jan 2, °19 1% Q ; , 99 
oy aS SO Jan 3 iS Feb. S Am. Steel Foundries 17,184,000 pyee. 31, 18 rs Q 7S% 7 GS GS 10% 19,100 
Lit oS 115% Feb. G 111% Jan. 21) Amer. Sugar Ref. Co. 45,000,000) Jon 2. ‘19 te’e Q 112% 115% 112% 114% 2% 9.000 
114% 1OS% 11S) Feb. 5 115% Jan. 6 Am. Sugar Ref. Co pt 1>,CHD oO Jan. 2, ‘19 1% Q 17% 118 117% 118 Pts, 200 
145%, tiny, MMi Jan. Mi, Jan 7 Am. Sumatra Tobacco oN FW Feb 1, ‘1% 2% Q Wl, 10K Mk 101 23, 14,100 
10% NJ 4 Feb. S M8 Jan. 6G Am. Sum. Tobacco pf. 1,963,500) sep 2, 71S $% SA ony 95% 9714 DIM i 100 ” 
Ho A Am. Tel. & Cable Co. 14,000,000 Dee 2, 18 1% Q = 
{ 1A WS MOT Jan. 1 OSH Jan. 20 Am. Tel. & Tel. Co..441AT900 gan 15, 19 - 2 100% 101% 99% 101% 13 9.400 
2 ” 198% 141g 205 Jan. 10 191% Feb. 6 Amer. Tobacco Co 4,242, 4006 [ex ‘ Q 198 19s — 1917 1973 4% o 000 
100% ND lr = Wi Jan 66 61OL Jan. 20) Am. Tob. Co. pf. new 51,978,700) gan 2. +19 it Q 101% 10 101% 102 F ve OM) 
58% BT rr, 14S, w2% Jan. 4 9% Jan. Wi American Woolen Co. 20000,000) gon 15. °19 +1! Q 4G 16%, 1, 15% iy ) sO) 
100 87 7 v2 Mite Jan. 9 4% Feb. S Amer. Woolen Co. pf. 40,000,000 yan 15, 19 1% Q@ 94% 9% 94K 4a ly "400 
4, 17 39% = LOWY i Jan. Jl 27% Jan. 2 Am. Writing Vaper pf. 12,500,000 4p, 1, 15 1 32 33 hrs 32%, % 900 
41% «10% 1% 11 124% Jan. 3 11 Jan. $1) Am. Zine, L.& 8 ($25) 4.N2N,000 vray 1,17 $l sald 11 11 11 11 1 
72% 829%, St ns 2A M% Jan. 1 “) Jan. Zt Am. Z.,L.& S.pt. ($25) 2.414,000 Pep, 1°19 $1.50 Q ; 1] 
7 1% 74% 5D 1% Jan. 3 i% Feb. 6 Anacon. C.M.Co.(850)116,562,500 Noy 25. 18 &2 Q ny As Miu 5% og OR 24M) 
1 by Zly 6 1% Jan 3 1 Jan ~ Assets Resliza. (810) 999,000 Os 1. “93 1 1% 1% 1% 11 Sn = 204) 
211 10 INS 12 2% Jan. 17% Jan. 6 Associated Dry Goods. 13,816,400 19% 21% 1N1 19%, om - Go0 
tHe Pr | ie ol rt Feb. 6 filly Jan 9 As. Dry Geods Ist pf 18,708,200 Nov. 30, "18 1% Q Ch i iS i 3 . "100 
4s Bos i, BOG os% Jan. Wi ON% Feb. S As. Dry Goods 2d pf. 6,685,200 Noy, 30, "18 1% Q fRy SNK Sey 58% 11 140 
” =) “4 7% Jan 3 iS Jan 2 Associated Oil 10,000,000 gon 15. °19 1% Q 7 73y qT! 71 = 700) 
S1 4% Jan 3 ) Feb 3 At... Top. & Santa Fe.221, 880,000 | p56, » "18 1% Q w a, a bs & “6 — 
RO Nu Jan ‘ SG Jan. 21 At., Top. & S. F. pf. .124,199,500 | pres, 1. ‘19 2% SA S7 S7 SGI NOT 4 Ley 100 
bs} S Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl 30,000,000 ; 7% 7% 7, 7h 7 100 
SOS, Jan i 5% Jun. 22 Atlantic Coast Line 67.550, 400 Jan. 10, ‘19 34 SA > . : bs 
97% Jan ! 2 Feb. S At., GuiféW.ES.8 14.458, 400 Feb. 1. °19 » SA 97 9S 92 33 10,700 
Ete Jan » 4 Jan. 29 At... G. & WoL. S.S. pf. 14,979,900 san 1,°19 $1.25 Q G5 65 65 ‘ 200 
ith Jan, 3 64% Jan. 2 BRALDWIN LOCO... 20,000,000 gan. 1, “15 1 - 6% 68% Em i ou 
on Jan. 29 tre Jan. 20 Baldwin Loco. pf. 20,000,000 Jan 1. °19 3% SA aa 7 — 
INlg Jan 2 44 Jan. 21) Baltimore & Ohio 152,514,800) Keb 1, “19 a 15 452 141 
Hs 3 Jan 4 Det Jan. 22 Baltimore & Ohio pf 60,000,000 0 Sep o, "38 | SA 4% 544 543 
SS Feb s 10s Jan 4 Barrett Co 16,227,300 Jan 2. r2% Q 110 116% 110 7 
O14 Jan. 7 110 Jan. 30° Barrett Co. pf 7.701 4000 Jag. 1, 19 % Q ayo 110% 110% 1401 
1 Jan. 3% 1% Jan. 20) Ratopilas Min. ($20)... 8,981,980) Dee. 31, 07 l2%e .. 1% 1% 1% 1% 
wo Jan 6 Dt Jan. 20 Bethlehem Steel 14. S62.000 0 Jan > a =% Q Ty 50%, now =K1. 
aA Jan. 8 55% Jan. 21) Beth. St.. Cl B. t. efs 4.586.000) Jan. 2. 7°19 =-'2 Q 59 GO aN nea, 
4 Feb 5 905 Jan. 30 Bethlehem Steel pf 14.908,000 Jan 2. °39 1% YQ wy 911 901 auas 
Mig Jan. 3 101% Jan. 22) Beth. Steel 87% pf 28,999,800 Jan. 2, 19 2 Q we 1021 10%, 107, 
21 Jan 9 IS% Jan. 14 Booth Fisheries..(sh.) 249,970 Jan = a ole Q 1” 9 Nu 19 ; 
253, Jan S IS% Jan. 27 Brooklyn Rap. Tr. Co. 74,520,000 Jan 2, °18 1} a re Pty: 017 
7s 2 Jan 4 SO) |= Jan { Brooklyn Union Gas. 18,000,000) Jan 2°19 1% Q ? aii illic rag 
ti 71 Feb. 5 71 Feb. © Brown Shor 6.000000 pe. i 1% Q 71 71 7] 7 . 
Oo Brown Shoe pf 300.000 Wet, 2. SS 1% Q ar 
tily 104, Jan st) S% Feb 7 Bruns. T. & R.R. Sec 7,000,000 : Ry, a i. B~A 
“7a *T) ~Feb. 3 *70 Feb. 3) Buf., Roch. & Pitts 10,500,000 sue 15, IS ~ SA 70 7 70 at 
“10 Buf.. Koch. & Pitts.pf. 6.000,000 0 guy 15, "1S 3. OSA °100 
7 Jan 3 13S Feb (i Burns Brothers 7,151,100 Nov. 15, "18 te Q 147 147 128 142 
110 Burns Brothers pf 1.531,200 wep 1, °19 1% Q ; 110 
Bush Terminal 1.018.500 Jan. 15, 719 th SA an 
ly 17% Jan 3 Iti Jan. 27 Butterick Co 14,647,200 Sep 1, 16 % 1% 167 1G 167 
30% 7% Jan. 6 7% Feb. S Butte Cop. & Zince(®5) 2,664,150 gure so. 718 Ok 6% Gu “tg “te 
Itity ‘Tm Jan, 3 17 Feb. 6 Butte & Superior ($20) 2,902.00 sep 20.17 $1.25 Is ne ae 17 
35% 4% Jan. 2 iS, Jan y CAur PACKING (sh.) 338,917) Pec. 16. 18 $1 Q i1Y% Ws 51% 541 
25% Jan. 24 20% Jan. 2 California Petrol... 12,508,100) jury 1, 13 1% os 43 »>97 aoe 
TO%y Jan. 24 4% Jan. 2 Califcrnia Petrol. pf 12,450,500 Jon .. “ *3% Q tiny, 70, O7y, wae 
Hilts Jan. 6 “7 Feb. S Calumet & Ariz. ($10) 6.424.620 Poe 23. +18 $2 Q 61 61 . na . — 
11% Jan. 8 155% Jan. 21 Canadian Pacific... . 259,994,600 Pee 31. “18 “% Q 158 15% 157 157 
+ Jan. 20 "45 Jan. 29 Canada Southern 15,000,000 wey 1.99 1% SA . is us 
Wey. Jan. 10 $1% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000) jan 1, °19 1% Q gry, 92%, 021 hl 
Central Foundry 3.178.500 ; 2 rte O31 
Re Feb 1 30% Jan. 14° Central Foundry pf 3.7%),4000 gan 15, °19 1% Q 4 
ty my Jan hile Fel S Central Leather 689, 100 Keb 1. “19 Q no 5) 56 nas 
. 1) Jan. 23 104% Jan ‘ Central Leather pf seb towed Jan 2. *=@ 1% Q 10g 1G 105% site 
Central of New Jersey 27,436,800 Feb Za p Q . patie . 
*117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 jan 9. "19 1% @Q ih aun 
pe | 34™% Jan 3 3 Jan. 22 Cerrodel’ascoCop. (sh.) SYS.224 Pex 2, °18 £91.25 Q tv 29 2] oe 
: Certain-Teed Pr..(sh.) 65,000 Jan. 8S "18 $4 of - a 
S41, SS Jan, 30 SO Jan. 31 Certain-Teed P.1st pf. 3,225,000 Jan 1, °19 1% Q 34% 
6 Certain-Teed Pr.2d pf 1,825,000 Jan 1, "19 1% Q { an 
‘4 1S Feb. 4 108 Jan. 18 Chandler Motor 7, 00 Jan. 2, °19 3 Q 115 118 112% 113% 
57% Jan 2 55% Jan. 21 Chesapeake & Ohio 62,798,700 pe 31, °18 ° SA 4%, aha 548% hang 
7% Jan. 11 7% Jan. 13 Chicago & Alton. .. 1SARS, 200 iF ° ia 4% 
26% 21 1s 10% Chicago & Alton pf... 19,492,100) Jan 16. °11 2 xe BA. 
12% 1 M% 5 C. & FE. 1. pf..Eq.t.e.s. 6.577.800 ty, 
9% 
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New York Stock Exchange Transactions— continued 














= Yearly Price Kanges— -— ——— Amount —Last Dividend Transactions 
1917. 1918. This Year to Date. SToOcKs. Capital Date Per Pe- 
High. Low. High Low High Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hi; ast, Change. Sales. 
lity, th i ) S% Jan. 7 7% Jan. 21) Chi. Great Western... 37,483,500 Feb. 15, 10 2 7 S Rls Su + & 100 
41% 17% 32 IN% Hi Jan. 3 23% Jan. 21 Chi. Great West. pf.. 37,209,200 Jan. %. ‘19 1 ‘ ws 2 24% 200 
we bs 3a) DAY 37% 11% Jan. 9 36 Jan. 21 Chi., Mil. & St. Paul..117,411,300 Sep. 1,17 2% SA 37 7 a y 7,700 
a 74% Jan. 9 65% Jan. 21 Chi., Mil. & St. DP. pf..116,274,.900 Sep. 1, °17 3% SA T2% 7 71 % 5,110 
124 SD 107 SII "5% Jun. 3 03% Jan. 21) Chi. & Northwestern. .145,165,N10 Jan. 2, 19 1% Q 9 95 94%, 1% 800 
172% 137% 137 wh 38 Jan. 18 121% Jan. 4 Chi. & Northwest. pf.. 22,395,100 Jan. 2. ‘19 2 Q oe: - Sa0- “sae 
o. “. 70% iS ck), hee Sipe PEE, Chicago Pneu. Tool... 6,485,800) Jan. 25, °19 1% Q 69 a seeaes 
wBSt6 16 321% 18% 24g Jan. 3 Dy Jan. 21 ©..K. 1. & P. tem. cfs. 74,138,800 3 ........ , 23% JA 5%, 22% % 1,700 
S44 44 RA ng SO% Jan. 3 732% Jan. 21 C..R.L& PLIGG pf..t.es. 29.385,100 Dee. 31, "IN 3% SA 76% 77 76% 4 % 500 
7I 35% rey +t) 67 Jan. 3 Git Jan. 21) C..R.L.& 1.6% pf.,t.cs. 24,910,000 Dec. 31, ‘18 3 SA 63 Hy, sx 4 % 1,200 
112%, 70 bad no SZ Jan S 7S Jan. 21 « st. P.. Minn. & O. 18,556,700) Aug. 20, °1S8 2%, SA 7s e avelita 
iy 134% «130 110 110 1% Jan. 16° 105% Jan. 16 CL, St. P.M. & O. pf. 11,259,300 Aug. 20, 18 Bly SA ek os «ees 
275% «11% 24 14% 18% Jan. 3 17% Jan. 21 « ‘hile Copy per ($25)... 95,000,000 0 20.00... 17% SY, 17% vA 7.500 
8% B% 47% 31% 24% Jan. 30° 82% Feb. 6 Chino Copper ($5)... 4,349,900 Dec. 31,°IS $1 Q BB% 33 pray, 1% 9,000 
D1 24 1 26 3 060CU Jan. 3 a2 Jan. 23 Cleve., C., C. & St. L: 47,056.2300 Sep. 1, "10 2 _ 35 ; 
“. > 61% 7 aS 7) Jan. 16 661g Jan. 15 CL, CL, C. & St. L. pf. 9,968,900 Jan. 20. “19 1% Q 7 ae 
l oD 45 a) 43%, ‘> Jan. 9 61 Feb. 7 Cluett, Peabody & Co. 18,000,000) Feb. 1, °19 1% Q 61 fil 61 1% 100 
’ 5% 891, «106 ba) 10S Jan. 25) 1083, Jan. & Ctluett, Pea. & Co. pf.. 7,000,000 Jan. 1. °19 1% Q 108 = Sizes 
os 20%, H% 84% 3844, Jan. 3% 3) 06 Jan. 14° Colorado Fuel & tron. 34,235,500 Get. 25, ‘1S % Q 25 } a ¥, 600 
Mz 111 "1010 #101 101% Jan. 1 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000) Oct. 25, "18 > Q 11% week | -aceienaeee 
30 1s 27% 18 vox Jan. 13 19% Jan. 22 Colorado & Southern. $1,000,000) Dee. 31, "12 1 z 24) 4) 20% % 100 
N7%e 44% or) 17 Hite Jan. 13 48% Jan. 3 Col. & South. Ist pf.. 8,500,000) Dec. 27, "18 2 : 19, ‘ = 
4 42 4s 0) 1% Jan. 27 % Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, '18 4 or i) 15 2 200 
47% = =—25% 444% US% 33, Jan. t§ 39% Feb. 1° Columbia Gas & Elec. 50,000,000 Noy. 15, "IS 1 Q 11g ia % 1,600 
Hi 24 ay BT) oo = Jan. 14 87% Jan. 4 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, "19 1 Q RNY A 100 
1261, Sle 9S % ee ee tHe cee Con.G.,E.L.& P.,Balt. 14,425,000 Jan. 2, "19 2 Q Mi ; 
4% TWHwmy 105% 2% 9714 Jan. 2 S7% Jan. 27 Consolidated Gas... ..100,253,000 Dec. 16, °I8 1% M4 ) y1% by 3,100 
po 7 13 reo S% Jan. 2h 7% Feb. 7 Con. Int. Cal. M.($10) 4,395,990) June 15, "1S a ~ 7% % s00) 
115 90 4 4 Sipe datiee at Aeiter ei Con. Coal Co. of Md.. 40,208,700) Jan. 21, ‘19 I% Q M sl 
103% 76 95 be 71% Jan. 9 67 Feb. 7 Continental Can Co.. 13,500,000 Jan. 1, ‘19 1% Q fiN14 7 1% 300 
332 97 107 on WHY Jan. 3 14% Jan. 3 Continental Can Co.pf. 4,675,000 Jan. 1, 19 1% Q 104% ; 
50% = 38 60 44 6 Feb. 6 S58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8,°19 $2.50 Q 63 (4 i + 3% 1,700 
37% 18 Wig 29% W% Jan 4 43 Jan. 21 Corn Prod. Ref. Co.. 49.777.300 _......... : , 17 1s ¢ 15%, % 18,900 
112% SS1, 104 9014 tH Jan. 2 102 Jan. 28 Corn Prod. Ref. Co.pf. 29,826,900) Jan. 15. °19 I% Q 108% 108 10314 : 200 
45 42 . St Serra ee er es Yrs Crex Carpet Co...... 2,998,500) Dec. 14, 18 3 SA n1% 
“ Ks 2s a wn Oe ee Cripple Creek Cen. pf. 3,000,000) Dec. 1, °1S8 1 Q 28 ; ae 
91% 45%, TA%, 4 ‘W'S Jan. 6 52% Feb. 7 Crucible Steel Co.... 25,000,000 ........ ; 314 $ 2 1 9,400 
117% SS 1% SG o Jan 9 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Dec. 20, "18 1% Q 91 
201 126% 152 36 10 ))06Jan. 9 150) Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Jan. 2. 19 2% Q 150 
17% W%H WM 0) 101% Feb. 4 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Jan. 2, 119 1% Q 101% 101 101% +104 112 
oo% W% 34 2714 31% Jan. 9 20% Jan. 27 Cuba Cane Sugar.(sh.) FOO000 oc, w4 24 1 1% 20,200 
94% F14% 8&8 Wi SO Jan. 9 71% Jan. 28 Cuba Cane Sugar pf. 50,000,000) Jan. 2, 19 1% Q 77 77 2 5.00 
100% «91% Hy 90 9 Jan. 9 95% Jan. 6 EERE & CO. pf.. 37,828,500 Dec. 10, °1S 1% @Q Oo om 95% a 200 
151% 8 S87 119% 10%) 105% Feb. 4 101) Jan. 20 Del. & Hudson... 42,503,000 Dec. 20, 18 2% Q 108 10 ] 105% 1% 900 
ZAR «GTR OSS 160 182% Jan. 2 176 Jan. 10° Hel., Lack. & W.($50) 42,277,000) Jan. 20, °19 D Q 17 
7 > 7 ~% 5% Jan. 14 3% Jan. S Denver & Kio Grande 38,000,000 0 0.0.0... oa ‘ 3% Se eee 
41 %, 135% o 7% Jan. 2 % Feb. 3 Denver & Rio Gr. pf.. 49,778,400) Jan. 15, ‘11 2% ty i% % 700 
145 112% «109 98 11000 Jan. 2 110 Jan. 25 Detroit Edison....... 25,704,490) Jan. 15, °19 2 Q 110 
12y 90 SO So Jan. IS SN Jan. 18 Detroit United Ry.... 15,000,000) Dec. 1, "18 2 Q SD SY) st) 
i A i | re rn ete hs ere Diamond Match...... 16,965,100 Dee. 16, "18 2 Q 13 - 
44% 11% 4%, 33 5% Jan. 49 Jan. 2 Distillers’ Secur. Corp. 32,306,700) Jan. 18, '19 t2 Q 414 4 4 725, 1% 15.700 
24% Hilg 15 t 3 Jan. 3 105 Jan. 31 Dome Mines ($10).... 4,000,000) June 1, ‘17 25e 11 ’ 124% +41% 14,400 
a% 2 4%, 21% $ Jan. 20 3 Jan. 29 Dul., South Sh. & At. 12,000,000 _....... ; 3 
li% 5 Nly $3; eer ys ee sa.) Seti es Dul., S. Sh. & At. pf. 10,000,000) 0 20.00... — : aa a 
4s 67 47 rly 48 wor) Feb. & Brea Feb. & E'- EC. STOR. BAT.. 16,129,900 Jan. 2, 19 1 Q sy D LA 110 
38%, 1S 31% 22 20% Jan. 7 27 Jan. 23 Elk Horn ©’) (35 0) 12,000,000 Dec. 11,°18 $I “ 27% ; 
46% 44 431, 37 ee <i SE Se ee Elk Horn C. pf. ($50) 6,600,000) Dec. 11, 18 $1.50 iy ; ae 
34% 13% 23% 14 17% Jom. 3 D5 Gam. 2i ihe 2. once es tok ee 9 15% if 15% 4 3,400 
49% 18% 36% 2% 28% Jan. 3 24% Jan. 21 Erie 1st pf.......... 47,904,000 Feb. 20, 07 2 PY r ¢ 25% Y% 700 
39% 1% 27% 18% i ee on a ee eee 16,000,000 Apr. 9, °07 2 1k 18 , iS% ; * 100 
261% 8% 15 9 1) Jan. 18 10 Jan. 18 at MIN. & SM. 6,000,000 Jan. 15, 09 MG .. 10 1 10 Bs 100 
54% 2S H#% 27 38% Jan. 4 33 Jan. 20 Fed. Min. & S. pf. 12,000,000 Dee. 15, "18 1% Q 2385 ae 500 
40%) = 2 43 26 424% Feb. 4 38% Jan. 7 Fisher BodyCorp.(sh.) ee ~ a0 j21, j 42 + ] 1,100 
9 73 93 70% 93% Jan. 18 92 Jan. 27 Fisher Body Corp. pf. 4,714,000 Feb. 1, ‘19 1% Q 92 Ps i, aes 
414, 2! 39 25% 30% Jan. 2 25% Jan. 21 AS'N,W'MS &W.(sh.) 300,000 Nov. 15,18 = $1 Q ISY, or 2 5.600 
250 153 185 165 170 Jan. 8 170 Jan. 8& General Chem. Co. 16,518,200) Dec. Y%, "18 +2 Q 170 
113 100 108% 99% 1025 Jan. 17 102% Jan. 17 General Chem. Co. pf. 15,207,100 Jan. 2, 19 1% Q 1025 eo 
44° 30% 5S 34 53% Jan. 8 47 Jan. 3 General Cigar Co..... 18,104,000) Feb. 1, °19 1 Q 19 1 50% + 2% 2,300 
104% 98% 105 Dt, 108 Jan. 6 108 Jan. 6 General Cigar Co. pf. ,000,000 Dee. 2, 18 1% Q 108 ae , 
171% 118 58% 127% 151% Jan. 3 144% Feb. 3 General Electric 15, "19 t4 Q 146 14 147 + % 5,000 
146146 74% 1H ses 134% Jan. 2 118% Jan. 21 General Motor Corp.. 1, °19 3 Q 124% 134 130% + 45% 50,600 
me oe os 2% Feb. 6 2, ca a: «PON. kkaccmes «cence nce ini : 1% 2% 4 % 46,284 
93 72% 3S 7 5% SG% Feb. 6 S2 Jan. 6 Gen. Motor Corp. pf.. 19,684,300) Feb. 1, ‘19 1% Q RBG “ . R44 + & 5,629 
61% 32% 59% 38 62% Jan. 28 54% Jan. 2 Goodrich (B. F.) Co.. (0,000,000 Noy. 15, "18 1 Q 61 61 ,  BT% 25% 8 400 
112 91% 104 D6 104 Jan. 4 108 Jan. S Goodrich(B.F.) Co. pf. 25,500,000 Jan. 2, 19 1% Q 1068 104 104 +1 700 
92% 65 86 74 SO Jan. 3 73% Jan. 27 Granby Consol....... 15,001,900) Feb. 1, °19 2% Q T3% 74 7 74 = 200 
118% 79% 106% 86 9% Jan. 2 9% Jan. 21 Great Northern pf....249,477,800 Feb. 1, °19 % Q 911 92 92 + %& 2 00 
38% 22% 34% 25% 38% Feb. 4 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 2 37% 38 IT, 5 24,400 
47 34 58% = BS 1g 45% Jan. 9 415% Feb. 7 Greene-Cananea ..... 48,781,200 Nov. 25, 18 $2 Q 12% 13 42 3% 2.400 
17% 9 10 8 S Jan. 27 7% Feb. 4 Gulf, Mobile & North. 7,468,300 0 |...) |. rh 1y% % 20) 
40 28 35% 27 33 Jan. 4 31% Jan. 16 Gulf, Mobile & N. pf. 7,668,500 ||... 1... ; 2% ne 
137 77 111% 58% 61% Jan. 3 49% Feb. S Gulf States Steel..... 5,152,400 Jan. 2. ‘19 2% Q 5 ; 114 2% 1,300 
110 101%)=—:102 93% nl) Lanee nia et ae ce Gulf States St. Ist pf. ......... Jan. 2. 7°19 1% Q O3y% 
78 31% 5D 37 o5b060CU Jan. 9 54% Jan. 7 RABE scares CORP. 12,000,000 Dec. 2, "18 i4%, Q 4% tae ores 
40 27% 49% 34 45% Jan. 4 40 Feb. 6 Haskeli&Barker(sh) 206,190 Jan. 2, ‘19 $1 Q jy 1 10) 3% SOO 
99% 9% 95 *95 nk tethe eae peti, Pan toes Havana El.Ry.,L.& P. 15,000,000 Nov. 15, °18 3 SA #95 
ae -- 100% *100 i Rea nae eet ee Helme (G. W.) pf.... 3.44,300 Jan. 2, 19 1% @Q #100 
131% 89 95 68 9 Jan. 29 94 Jan. 2 Homestake Mining ... 25,116,000) Jan. 25, 19 De M 06 % ord 
106% 86 105% 92 99% Feb. Jan. 21 FLLINOIS CENT... .109.296,000 Dec. 2, 18 1% Q 97 oy YX + 1% 700 
260 “60 9185) #185 Tee Pere i RAE Ingersoll-Rand .... 10,900,000) Apr. 30, ‘18 5 *185 : ‘ 
664% 38 58% 41% 47% Jan. 9 42% Feb. 6 Inspir. Con. C. ($20). 23,689.2342 Jan. 27, °19 2 Q 14 { $24, 2% 17.700 
17% 5% 9% 4% 65, Jan. 8 4% Jan. 2 Int. Con. Corp..(sh.) . eae , r bm + *& » OO 
72% 39% j.447% 17% 28 Jan. 7 6 Jan. 2 Int. Con. Corp. pf.... 45,412,000 Apr. 1, 18 1% 18% iv 19 + % 5,900 
a 21% 7™™% 19 10 15% Jan. 14 10% Jan 2 Internat. Agricultur.. 5,888,700 ~ ||. a. 14 14 1 100 
: 60% 26% 65 38 59 Jan. 14 48 Jan. 4 Internat. Agricult. pf. 10,581,800) Jan. 15, °19 I% Q H6% f 0) He 1% 200 
‘21 104 117 Jan. 7 110% Jan. 21 Int. Harvester (new). 76,552,200 Jan. 15. °19 % Q 112% 11 4 112% 5% 100 
= “. 116 107 118 Jan. 15 116 Jan. 6 Int. Harv. pf. (new). 57,491,900 pec. ¥%, ‘18 1% Q 117% ; ewe 
36% 417% 33 21 27 Jan. 4 21% Jan. 31 Int. Merc. Marine.... 39,230,900 —||.... ‘ 213, | 21% % 7,000 
106% 62% 125% 883% 113% Jan. 3 4% Feb. S& Int. Merc. Marine pf. 48,867,300 Feb. : 3 SA 971 97 , 94% 3% 61,700 
47% 24% «3 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 40,832.650 Dec. 2,°1N $1 Q u ; 265 + 1 14,900 
08 92 98 8814 sen son eg oe . rr. Mido st........ 8,458,000 Feb. 1, 19 1% Q GY .. mph 
: 495, 18% 45% 24% 39% Feb. 7 30% Jan. 3 Internat. Paper Co... 19,885,300 ve teeees pa , 84 385% + 4% 45,300 
105 EH 99 99 es ar AEE tg od Internat. Paper pf... 2,054,500 Jan. 15, '19 1% Q O9 Ms. We. 
] 77% 50% 65% 58 67 Feb. 7 62 Jan. 13 Int.Paper pf..stamped. 22,948,000 Jan. 15, °19 1% Q G24 f ‘ 67 + 4% 4,670 
65 M4%. 61% 53 ee oe. ee e3- rae Vesa International Salt.... 4,785,100 Jan. 1, °19 1% Q G1% aS 
ak oe 67 60 5 a Palen b ae eee Island Creek Coal.... 76,606 Jan. 1.°19 $1.50 @Q 67 ne Ws 
6% 3 5% 2% 3% Jan. 7 3% Jan. 7 lowa Central ........ 1,420,400 3 ........ - mf 3% \ Sees 
78 31 40% 27 36% Jan. 17 28 Feb. & EWEL TEA ...... tS oa : a1 1 OR 1% 1,350 
112 90 97% 8&8 9) Jan. 16 8S Jan. 6 Jewel Tea pf...... 3,760,000 Jan. 2.°19 1% Q RNIL : RR 1 200 
si — 65 _ re ere <A pak ope AN.C.,FT.S.&M.pf. 6,252,700 Jan. 1, °19 1 Q 59 a a Ae a 
25% 13% 24% 15% 19% Jan. 3 16% Jan. 30 Kan. City South.. 30,000,000 — |... ’ ed 17 17 1™% + % 400 
58% 40 59% 45 53 Jan. 14 49% Jan. 21. Kan. City South. pf.. 21,000,000) Jan. 15, °19 1 Q 4 50 — &% 100 
; 135 95 105 95 107) Jan. 22 107 Jan. 22 Kayser (Julius) & Co. 6,570,000 Jan. 1, 19 2 Q 107 1 107 200 
| 118% 117% 105% 108% Re or eee ee Kayser(J.)&Co.1st pf. 1,951.600 Feb. 1, °19 1% Q 10 sie, >) Khe 
64% 36% 72 41 80% Jan. 30 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1, ‘19 $1 0 791 79 ‘ 76% 3% 14.900 
-, 93 75 90% 765% 92 Jan. 16 90% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 Jan. 2. ‘18 1% Q 9? oe aie 
' 30 21 35 24% 35 Jan. 20 34 Jan. 24 Kelsey Wheel ....... 8,704,900 3 ........ ‘a sis 34 SS eere eo 
4 81 70 90 81 91 Jan. 18 8&9 Jan. 15 Kelsey Wheel pf..... 2,136,500 Feb. 1, '19 1% Q 90 oe et 
£ 50%, «8426 41% 29 33% Jan. 30 30% Feb. 7 Kennecott Cop...(sh.) 2,786,953 Dec. 31,°18 +$1 Q 32% , yg 30% — 2% 27.800 
‘ 5 4% 4% 3 3 Jan. 17 2% Jan. 24 Keokuk & Des Moines 2,600,400 ||... an a 2% af ue 4 ae 
z 124 95 1 87 “98 Feb. 6 *98 Feb. 6 Kings Co. E. L. & P. 17,237,000 Dec. 2. '18 2 Q 98 9 9X 98 es 10 
i 105 83 108 Jan. 6 106% Jan. 20 Kresge (S. S.) Co.... 9,989,800 Jan. 2, "19 2%, SA 106% eee ee 
rf 106 104% 105 Feb. 4 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Jan. 2, 19 1% Q 106 106 iG 106 it 100 
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"New y ork. ‘Stock Exchange Transactions— Continued 
Yearly Price Ranges : Amount —Last Dividend ——_———Last Week's Transactions——_— 
1917. 191s This Year to Date STOCKS. Capital Date Per Pe- 
High. Low High Low. High Date Low Date. . Stock Listed. Paid. Cent. riod. First High. Low Last. Change. Sales. 
MN 43 7% mM ‘K Jan. 3 “ww Jan. 21 Kress (S. H.) Co.... 111.885.6000 Feb. 1, °19 1 Q aa At 7 tint 
107% oS 10854 100) 105 = =Jan. 14 105 Jan. 14. Kress (S. H.) Co. pf. 3,598,500 Jan. 1, ‘19 1% @Q re ee 1K) Py 
108%, 6S 01% ti® 6N% Juan. 3 62% Jan. 21 ACK. STEEL CO.. 35,097,500 Dee. 31, ‘1S My Q té % 1% fH — 2% no 
108% SO m) NZ Soo Jan. zt NS) Jan. 21 Laclede Gas Co... 10,700,000 Dec. 16, "18 1% Q : = : SS : 
2% Sy 11% 7% 9% Jan. 2 7% Feb. 5 Lake Erie & Western 11,540,000 ...... f ‘ 7% 7™™% 7% 7% ly 1M) q 
53% 17% 2 18 19% Jan. 14 IS Jan. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, "OS I . . -: 19 . seeeee 
uo 10% 44 Iz 34% Jan. 31 210 «Jan. 22 Lee Rub. & Tire.(sh.) 100,000) Dee. 1, "16 The 23% 24% 20 23 . % 4,600 7 
Wy 50%) )|6OG “7% Jan. 2 OF Jun. 2 Lehigh Valley ($50)... 60,501,700 Jan. 4,°19 $1.25 @Q Hi Teg A _. = 9 20M) 4 
Zs1 151 205 164% 224% Jan 7 2% Jan. INS Liggett & Myers..... 21,495,400 Dec. 2. ‘1S 3 Q@ 22 2122 212 #12 + 2 2K 
125% «+OT% 110 101% 111% Jan. 9 WOT Jan. 27 Liggett & Myers pf.. 22.512,200 Jan. 1, "19 1% Q 10S 109 10s 10) ee 400 
rer 12% 475% 17% 417% Jan. 20 41 Jan. 9 tLoose-Wiles Biscuit... 5,926,400 5 bid os ae is és 4444 4444 412% 122% — 2% SOO 
ow NO1g 4 Rig i Feb. 4° 4% Jan. 10 Loose-Wiles Bis.Ist pf. 4,866,200 Jan. 1, '19 1% Q Mi Mi 96 6 r & 100 
tiz a) MS ek 97% Jan. 20 tH Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 7°15 1% M% VA% 4 = + oe 200 ; 
ps 94 Woy ZOO 144% 1S% Jan. 16 162 Jan. 7 Lorillard (1P.) Co.... 24,246,100 Jan. 2, ‘19 3 Q ‘ os ‘ 162 ee weet 8 
0% «100 110 nS 1H Jan. 1 107 Jan. 28 Lorillard (1’.) Co. pf 11,306,700 Jan. 2, "19 1% @Q 10S TOS 108 10S ‘ 500 | 
138% 108 14% 110 119) Jan. 1% «118% Jan. 283 Louisville & Nashville 72,000,000 Aug. 10, "18 3% SA 114% 15% 114% 15% + 1% 500 + 
89% 8670 78% 70 73% Feb. 4° #70 Jan. 22 M*c KAY COMP’S.. 41,380,400 Jan. 2, ‘19 11, Q 73% 73% 73% 13% + 3% 100 
Wi% si% i a7 4 Jan. 15 (4 Jan. 15 Mackay Comp. pf. 50,000,000 Jan. 2, "19 1 Q tid tH tH (4 . 200 
2 1 % Manhattan Beach.... 5,000,000 9 ...... : 7 i Fa “ a % e eens 
; , 1 iti p Manhat. Elec. Supply. 2.956.400 Jan. 2, ‘19 1 Q = a : 48 ‘ bees 
w% 98% 1K) TN\y SS Jan. J S1 Jan. 2% Manhattan Elev. gtd. 57.804.500 Jan. 1, °19 I% Q SS SS S35 &3 > HO 
SI to ik th ; ; Manhattan Shirt Co... 5,000,000 Dec. 2, ‘18 3 Q a a a 78 
, : 87 re > Marlin-Rockwell (sh.) G7,S8S7 Jan. 11, 19 $1 sa : wi - SU) 
to ww 4) LL Mathieson Alkali..... 2,859,700. Jan. 2, ‘19 The Q “€ BR ‘ 40 - ican 
61% 19% 31% Feb. 4 26% Jan. 22 Maxwell Motors .... 8.935.600 July 2, °17 2% 30% 31% 30% 30% + % 4,400 
TA% iv ° Feb t 0% Jan. 22) Maxwell Motors Istpf 1 - ~ENO, 100) Oct. 1, '1S 1% QQ ble aay es as a‘ 2,710 
Ww hs) 2% Feb 4 19% Jan ~ Maxwell Motors Zdpf. ‘ July 2, ‘17 1% 22% LA% 21% 21% — &% 74100 
Hi% 134 Hi Jan. 20 () Jan. 2 May Depart. Stores , ; Nov. 30, "1S 1% Q tit ty tH tit + 1 200 
17% YS WMS Feb. 4° 104° Jan. 2 May Depart.stores pf. 7,012,500 Dec. 31, ‘1S I% Q 106 106% 106 106% + 2% 400 
Woy 867 197% Jan % Wi2% Jan. 23° Mexican Petroleum.. pag oot Jan. 10, °19 §2 Q 6% 170 163% 165% — 1% 99,600 
97% 841% 16% Jan. 15 10 Feb. 7 Mexican Petroleum pf. 2, °19 2 Q 1% 105 105 1%) - 1% 100 
45% ps 24% Jan bs 21% Feb 7 Miami Copper ($5). .. 15, °18 $1 Q 22% 22% 21% 21% — %& 2,100 
"120 «*hO A ad Jan 9 *% Jan % Michigan Central F 18, T38,000° Jan. 29, °19 r SA a ne aid *$y2 — ad 
7% 39% 44% Jan. 9 10% Feb. 7 Midvale St. & O. (50). 100,000,000 Feb. 1,°19 $1.50 @ 41% 42 40% 4H, — %& 15,400 
32% 6% 11% Jan. & %% Jan. 21 Minn. & St. L. new... 24,504,300 3 ........ ae an 10% 10% 10 10 — \ TOO 
119 TH™% 1 Jan. 25 S7% Jan. 23) Minn.,St. I. & S.S.M. 25,206,800) Get. 15, °18 3g SA 91 91 91 91 ie 100 
7 3114 M.. S. I. & S.S.M_pf. 12,603,400 Oct 15, "IS 3144 SA ; : , 106% 5 sia 
e-4 M., St. P.&S.8.M. Lt. 11,177,100 Jan. 1, 19 2 SA al - _ 62 oa, ‘“syaureue 
11 3 G§ Jan. 3 1% Jan. 22 Mo., Kan. & Texas....63,300,300 9 ........ re ~ 5 ay 5 % t+ kh 400 
20% 7 10 Jan. 9 &™% Jan 4 Mo., Kan. & Texas pf. 13,000,000 Noy. 10, '13 2 ; Sy LL bYA 8% 9%+ & 300 
of 197 2¢ 8 Jun ; 22% Jan. 21 Missouri Pac. tr. efs.. 78,234,400 9 ........ oe aa YAY Y4% 23% 23% % 6,600 
él 37% 4% Jan ; 19% Jan. 21 Mo. Pac. pf., tr. cfs.. 45,049,200 3 _....... aia : a2 a2 BS A HO% 1% .100 
Moline Plow Ist pf... 7,500,000 Dec. 1, "18 1% Q nF aS e #95 
100% SY 3% Jan. S 69% Jan. 18 Montana lower ..... 40,683,300 Jan. 2, '19 14% Q 71 71 71 71 100 
17% 05% 1 Jan. 22 «10h Jan. 22 Montana lower pf.... 9,700,000 Jan. 2, '19 1% Q is . SS eee 
77 Ty 71% Jan. 21 71% Jan. 21 Morris & Essex o~_ 15,000,000) Jan. 2 ae re 71% , eat 
130 120 114 Keb >» 114 Feb. 5 N ASH., C. & ST. 16,000,000 Feb 1, 114 1 ‘ 114 114 2% 180 
35% 25% 31% Jan. 8 29% Jan. 2 N. Acme Co. vitae 24,702,350 Nov. 30, ‘1 30% 3 10% 3 + ¥% 20) 
122% 79% Wt Jan. 10 100) Jan. 3 National Biscuit Co.. 20,236,000 Jaa. 15, °19 1% Q 112 112 112 112 + %& 100 
127 WH O06 Jan. & 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 Novy. 30, 18 1% Q 120 120 120 120 + 1% 100 
81 ory ver) Jan. 14 7 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Jan. 15, ‘19 1% Q 71 71 71 71 + } 100 
112% 1g WH Jan. 7 104% Jan. 20 Nat. Cloak & Suit pf. 4,700,000 Dec. 2, "1S I% Q 104 104 104 104 ~~ 100 
a) 18% Wig Jan. 3 14 Feb. S Nat.Con. & Cable(sh.) 200,000 Oct. 15, °17 = $1 -- 14% 14% 14 14 — ¥% 00 
46% hOo%y Jan. 17 1% Feb. S Nat. Enam. & St. Co. 15,591,600 Nov. 29, "18 1% Q iSlg 48\% 15% H%y4 — 3Y% CM) 
99% ON 4 = Jan. 160 9 Jan. 15) Nat. En. & St. Co. pf. 8,546,600 Dec. 31, "18 1% Q 9S 9S 1s 98 iP mM 
sty 17% GS% Jan. 24 4 Jan. 11 National Lead Co.... 20,655,500 Dee. 31, °18 1% Q 67% N% 4% H%~ — 2% 6,100 7 
14 od) 110% Jan. 2 107) Jan. 3 National Lead Co. pf. 24,367,600 Dec. 14, '18 1% Q ~ ay 110% Be 
S\% iy S% Jan. 13 5% Feb. 6 Nat. R. of Mex 2d pf.124.626,500 — ..... ee o- 2° my 6% m% 6 — TOO, 
26% 16 17% Jan. 3 16% Feb. S Nevada Con. Con.($5) 9,997,28) Dec. 31, '18 75sec Q 17 17% 1% 16% — ¥% 2,500 
BG 1h “i Jan. 16 30) 060 Jan. 13) New Or., Tex. & Mex. 12.235.900 —_.............. es os 31% a2 21 2 ' 500 
1 ON 15 0 Jan. 7 91% Feb. 3 New York Air Brake. 10,000,000 Dec. 20, 18 5 Q@ © 97 1% 94 + 1% 2,800 
108% 2% T% Jan. 2 69% Jan. 21 N.Y. C. & Hud. Riv.t247,849,800 Feb. 1, 19 1% Q 72% 73% 71% 71% — 1% 5,000 
7 SS% 10 so) Jan S 2S Jan. 200 N.Y... Chi. & St. L.. 14,000,000 Mar. 1, ’13 4 .* “e ee °F 28 ; emotul 
} : ; N. Y., C.&St.L.1st pf. 5,000,000 July 1, ‘18 24% SA... ise 6 - het 
i 57 10 3% Jan. We 42% Jan. 29 ON. Y.,C.& St. L. 2d pf. 11,000,000 Jan. 2, ‘18 2% -. 648% 0«CO4B CG $23, ax 200 
| 21 12% 27 IN, 2% Jan 4 1 Feb 7 New York Dock...... 7,000,000 te teeeee *- .* 23 23 19% 19% —2 300 
’ 40 S4 iNty 12 ‘SC Jan. 8 iS Jan. & New York Dock pf... 10,000,000) Jan. 15, °19 2% SA a es os 48 a 
ti "114 "1044, "8y™ "ORY “91% Jan, 27 *1 Jan. 1 N. Y., Lack. & West.. 10,000,000 Jan. 2, 19 1% Q. .. a ? *91% ds ree 
+4 f2% 21% H% = 27 33% Jan. 3 27% Jan. 21 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 1% .. 2554 29% 28 -% — % 4.300 
4 29% «#417 24% 18% 21 0 Jan. 7 IN% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, ‘18 2 a 19% 19% 19% 19% 4+ 1 300 
; 28% 20 21% 14 IS% Jan. 6 16% Jan. 17 Norfolk Southern .... 16,000,008) Jan. 1, ‘14 % .. in 43 ats 16% e sunita 
H | 138% 92% 112% 1102 108% Jan. 2 WH Jan. 21 Norfolk & Western. .120,567,000 Dec. 19, '18 ™% Q 10 105% «105 16% — 400 
R14 71 7 69 74% Jan. 20 73 Jan. 3 Norfolk & West. pf.. 23,000,000 Nov. 19, ‘18 1 Q 74 T4 74 74 “we 100 
2% «3 57% 39 iS) Jan. 18 47 Jan. 11 North American 29,779,700 Jan. 2, 19 1% Q 47 47 47 47 a 100 
76 wih) *72% *72% é ied dae Northern Cent. ($50). 27,079,550 Jan. 15, °19 $2  — ae *72Y, oe ear 
110% TS 1 SI% tM Jan P 8S% Jan. 21 Northern Pacific ....247,998,400 Feb. 1, '19 1% Q 90% 91% 89% 9% — ¥&% 4,000 
Ww 59 70 TL2Y% bra) Jan. 10 4 Jan. 50) Nova Scotia St.& Coal 12,610,700 Jan. 15, '19 1% Q 47 48 47 47% + %&% 100 
143% 31% 48 35% 144% Jan. 3&3 37 Feb 1 HIO CIT.GAS($25) 36,739,300 Dec. 1,°1S $1.25 Q 3814 40% 6% 39% + 1% 36,200 
“a ‘ 2% Feb 6 2% Feb S Gee Ga Ss eaaesns || SC ecees a o- 2% 2% 2% =% * 9,500 
m4 42% Milg 40 1“; Jan. 2 3 Jan. IN Ohio Fuel Sup..($25) 19,813,000 Jan. 15, '19 ¢1.12% Q che ¥ . 43 We 5x 
™ 35% 13 4% S$ Feb. 1 5% Jan. 1) Ontario Silver Mining 15,000,000 Jan. 4, 19 He Q 7% 1% 7% 7% — %& 1,900 
oa *? wa , 10% Jan. 10 S Feb. 3 Okla.Prod. & Ref.($5) 10,000.00 Jan. 3,°19 12%c @Q &% 8% 8 8% ni 18,100 
106 “1% TOR 44 1% Jan. 1 47° Jan. 22 Owens Bottle M. ($25) 10,556,900 Jan. 2, '19 Tice Q 18 3 
118% 108 109 107 ; , ‘ os -.+++++ Owens Bottle M. pf. 7.530,200 Jan. 2, 19 1% Q 100 
= ee 45% «40 420 Jan. 24 2 Jan. 24 ACIFIC COAST.... 7,000,000 Feb. 1, 19 1 "Ae af i 42 oe ; 
20% 18 0 23% 38% Jan. 4 29% Feb. & Pacific Mail ($>).. 1,150,000) Dec. 16,°18 4$1.50 .. 34y 34% 214 s —4 1.700 
34% 17 27 18% 23% Jan. 27 22 Jan. 21 Pac Telephone & Tel. 18,000,000) ........ ce - ps 22 23 23 — & 0) 
rd Ae 72% iy 74% Jan 3 G7 Jan. 21) Pan-Am. P.&Tr.($50) 34,262,400 Jan. 10, °19 §$1.25 Q 67% 69% 67 67% — % 15,100 
98% «NT 124% S86 WN% Jan. & WT Jan. 22 Pan-Am. PD. & Tr. pf. 9,223,900 Jan. 2, "19 1% Q 117 120 117 118 + & 400 
57% 40% DOs 43% 465 Jan 7 444%, Feb 1 Penn. R. R. ($50)... .499,265,700 Nov. 30, "18 T5c Q 44% 44% 444 4444 + x 1.350 
106% 8h 1 395% ho™% Jan. 3 1% Jan. 22 Peoples’ Gas, Chicago. 38,495,500 Aug. 25, °17 1 ee 48 49 47 47 —1 1,800 
12 $14 6% 41y h% Jan. 2 5 Jan. 16 Peoria & Eastern..... 10,000,000 ........ ar +s ee ; = 5 pe ; 
36% 12 18% 7% 3% Jan. 3 12% Jan. 21 [ere Marquette...... OG.000 8 —. |... oe Si 12% 12 i2y 13 . ‘tas 
73% 45 tit H2% SS Jan. 10 57 Jan. 20 Pere Marquette pr. pf. 12,429.000 Feb. 1, '19 1% Q sine 57 
57 37 MO 30 "3% Jan. 15 43 Jan. 15 Pere Marquette pf... 11,200,000 ._....... ha 43 ; t 
35 20 37 29% ies -.. Pettibone-Mulliken ... 6,995,800 9 0.0... a ae ns e ai 30 = 5 1a 
9 91% 100 O8 i ; . Pettibone-Mul. Ist pf. 1,000,000 Jan. 2, ‘19 1% Q wy i 100 sr anh € 
42 24% COMA T 32% Feb. 6 30 Jan. 3 Philadelphia Co. ($50) 42,943,000, Jan. 31,19 Tc Q 30) 2% OO 3,800 
41% bt) es 2 "!% Jan. S 38% Jan. 22 Pierce-Arrow M. (sh.) 20,000 Feb. 1,°19 $1.25 Q Th) 40% 39% 395, — ; 
98% 8S 104 tt) 2 Jan. 2 101% Jan. 3 Vierce-Arrow Mot. pf. 10,000,000 Jan. 2, 19 2 Q re ree ; 142 Rie 
= = 1% 14% 19% Jan. 6 16 Jan. 2 Pierce Oil ($25)..... SS!!! eee is os 17% 17% 16% 16% —1 
54% 37% 58% =—42 My Jan. 9 i) Feb. 3 Pitts. Coal of Pa..... 31,025,300 Jan. 28, °19 11 Q 5 $53, 45 45 — *% 
HD re) 85% THY ST Jan. 9 S% Feb. 6 Pitts. Coal of Pa. pf.. 34,958,800 Jan. 25, 19 1% @Q 86% S614 5% 5% - % 
& He 58m 4 “6 Jan 9 Jan. 21 Pitts., C.. C. & St. L. 84,516,100 Jan. 25, '19 4 SA 45% 45% 45% H% + ¥ 
160% 154 *130% "124% ; dogs : .+eee. Pitts., Ft. W. & Chi.. 19.714.285 Jan. 7, 19 1% Q ne oe *130y 
1m 87 9S w) 01% Jan. fi 90% Jan. 16 Pittsburgh Steel pf... 10.500.009 Dec. 1, 18 1% Q e na 4 91 YF 
35% 18% 40% 22% 38% Jan 3 a4 Jan. 21 Pitts. & West Va.... 29,342,200 ........ nis oe 34% 35% SA% 34% — ¥&% 
68 35 R2 61 51% Jan. 13 7% Jan. 31 Pitts. & West Va. pf. 8,958,200 Nov. 30, "18 1% Q 801% Soy R014 80% + 14% 
26% #17 20 15 14 Jan. 10 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Jan. 1, 19 We Q 12 125, 12% 12 —— 
8% 49 73 5% 4% Jan. 3 59% Feb. 7 Pressed Steel Car Co. 12,500,000 Dec. 4, 18 2 Q 2% 2% ny 60 —s. . 
107 90 100 93 14 Jan. 14 101 Jan. 2 Pressed St. Car Co.pf. 12,500,000 Nov. 26, °18 1% Q 101% 101% 101% 101 % — 2% 
31 97 109%) ORS 91% Jan. 7 82 Jan. 31 Pub. Serv. Corp., N.J. 29.999.600 Oct. 1h, "18 1 Q gv & Rv §°2 ; 
167% 106% 132% 100% 2 Jan 4 116 Feb. NS Pullman Co.......... 120,000,000 Noy. 15, '18 2 Q 117% 117% 116 116 = 
58 36% 78%, 45% 77% Jan i] Oo Feb. 7 AIL. ST. SP. CO.. 13,500,000 Dec. 30, '18 2 Q 3 72% 69 (9% — vy 
v1 88% 10% % 145 Jan. 13 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Dec. 20, 18 1% Q 10 104 104 104 —92 
32% 19% 26% 19% 21™% Jan. 3 19% Feb. 6 Ray Con. Cop. ($10). 15,771,790 Dec. 31, "18 T5e Q 20% 20% 19% 1m — x 
104% 60% 96% 70% 84% Jan. $ 7 Jan. 21 Reading ($50) ....... 70,000,000 Nov. 14, °18 $1 Q 78% TO% T6% 77 —~ 1% 
45 34 39 34% “S16 Feb. 4 26% Jon. 9 Reading Ist pf. ($50) 28,000,000 Dec. 12, ‘18 50c Q 38 38% 38 38% + % 
45% 33% 40 35 37% Jan. 28 37 Jan. 2 Reading 2d pf. ($50) 42,000,000 Jan. 9, ‘19 5 Q 37% 37% 37% 375% 
a os *114 *100 an. maewoas - -....+ Rensselaer & Saratoga 10,000,000 Jan. 1, 19 4 SA ms en a *114 ou 
94%, 60 96 25% 76% Jan. 3 71% Jan. 18 Repub. Iron & St. Co. 27,352,000 Feb. 1, 19 1% Q 2% 3% 71% 77 am 
105% &9 102% 92% m2 =6Jan. 7 100) Jan. 13 Rep. Iron & St.Co.pf. 25,000,000 Jan. 2, 19 1% Q 101% 101% 100% 1m% — % 
73% 59 145 70 81. Jan. 3 70% Jan. 21 R. Dutch Co. t.co.cs. ........ May 31, °18 $2.40 74% 76 74% T4% % 
35 18 20 20 ie ete a Kasvae Be Miiladcebcenwe 9,057,600 Jan. 23, 18 2 - on i bg 2 
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New York Stock Exchange Transactions- —Continued 
ne ———-Yearly Price Ranges- ——— —— — —_ —— Amount -—Last Dividend— a insactions - 
>. Opes. 1948. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low Date. Stock Listed. Paid Cent. riod. First High I t. Change Sales. 
3% Sm} 17% 93, 144% Jan. 4 10% Jan. 21 Ss": L.-SAN FRAN.. 46,442,000 3 ........ oe ae 312 12% 11 1% % 1,300 
j 42 24 33% 21 27 Jan. 9 2 Ian. et. L.-Men F.a8.: FAO occ dees ie Ue 22 aes , , \% 100 
32 22 25 19 3 Jan. 3 Jan. 2S St. L. Southwestern... rH | be BS > 0 OL ee 
ie 34 40% US 3 Jan. 4 Feb. 4 St. L. Southw. pf.... 19,893,700) Apr. 15, '14 Me. PRIS 2914 le % 400 
108 as 80%, 51k 21g Jan. 18 Jan. 3 Savage Arms ........ 8,886,700 Dec. 15, ‘1S 1% Q (14 61% 60 0% + %& 600 
4 (is 4% 18 4% 11 Feb. 3 Jan. 23 Saxon Motor ........ 6,000,000 Apr. 19, 117 im .. I% 11 ‘ S14 13% 9,500 
: 18 7% 12 7 S% Jan. 3 Jan. 22 Seaboard Air J.ine.... 20,006,000 ........ ia ia 7™%, 7% it le 600 
Q 39% 15% wy Ty 18% Jan. 4 Feb. 3 Seaboard Air Line pf. 12,241,900) Aug. 15, ‘14 1 ; 15% ltile I % % DOO 
* 238% 125% = «litte 138% 185% Jan. 8 Jan. 31 Sears, Roebuck & Co. 60,000,000) Nov. 15, °1S 4 Q 1731 176 ] 1% 1,900 
127% «115 120 116 ee ene ia; Seen Sears, Hoe. & Co. pf. §,000,000) Jan. 1, 7°19 _ i a ee: Secale ora 
29% «Oo sy 18 I5tg Jan. 9 11% Feb. 5 sShat. Ariz. Cop. ($10) 3,500,000) Oct. 19, '1S tHe Q 111 12 ‘ 5% 700 
- FO% 2% 39 25% 36% Jan. 3 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000) Feb. 2S, °1S | $1.25 ; le Sle 5 SA 1% 9,000 
a 74% 33% j%@T% 39 3 0C Jan. 16 «47 Feb. S = Sloss-Shef. St. & Iron 10,000,000) Feb. 10, °19 1% Q 19% 19% { 7 2 600 
~ oo SSI, 93% SI <S Feb. 6 SS Feb. 6 Sloss-Shef. S. & L. pf. 6,700,000) Jan =~ = 1% @Q SS SS ys 100 
buf 1) 135 1 120 140 Jan. 9 132 Jan. 2 South Porto Rico Sug. 5.025,000) Dec. 31, ‘1S 5 Q _ 13s os  taigtesoes 
“st 114% 100 110 1% 108) Jan. 18 107 Jan. 27 South cag RicoS.pf. 5,000,000) Dec. 351, '1S 4 Q ; 07% i. Sena 
98% THy% 110 SUI, 103% Jan. . 95% Jan. 21 Southern I’acific..... 27,442,900 Jan. 2, ’18 1% Q N71 1") , ‘ % 23,900 
119% W11- 148% *114% ee ee a adige en 5 S. Pac. trust eerts.... 1,047" 3 ........ ae - ‘ Okc ieee 
33% 21% 34% 20% 301, Jan. 3 2>060l «Jan. 21» +=Southern Railway.... 87.105,700 8 ........ sie a 2651 27 f 6 A 5,000 
Ty AIS y ts) ry I 7O Jan. 2 6% Jan. 21 Southern Railway pf. 57,964,000 Nov. 30, ‘1S 2% SA 67 GS ( GS % 700 
1% Ti% 120 S4 130) «6©Feb. 3 124 Jan. 14 Standard Milling .... 5,758,500 Nov. 30, ‘1S 2 Q 128 30 (0) 3% 700 
90% ‘TX 86%, 7 90% Feb. 7 S% Jan. 2 Standard Milling pf.. 6,488,000 Nov. 30, '18 Its Q xo wy St) Yi - & 400 
“ SJ Jan. 10 M6% Jan. 11) Stewart War. Speed... 10,000,000 Nov. 15, "1S 1% «YQ N55, <2 | eee 
ae ar io ~@ Jan. 15 36% Jan. 10 Stromberg Carb. (sh.) 30,000 Jan. 2. °19 $1 re 4) $914 1% 2% SOO 
110i, B35 12% 33% os% Jan. 45% Jan. 22 Studebaker Co....... 30,000,000 Dec. 2, °1N Q 1% 71% j (le 1 57,000 
108% ba) 100 SOle 12% Feb. 4 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Dec. 2, °1S 1% @Q 2%, wy, 200 
By 860 st) 37 a1 Jan. 8S 42% Feb. S Stutz Motor..... (sh.) 7,100 Jan. 2,°1N $1.25 Q is Mg 5% 15.800 
51% 39% 455% 344 36% Jan. o2 Jan. 21 Superior Steel ....... 6,000,000 Feb. 1, °19 1% Q 3) 43, j 1% 40 
Wye 100 05 cae” yeribavaiak oc o> Cai ate Superior Steel Ist pf.. 2.560,600 Nov. 15, ‘18 2 ae. 
19% 11 21 12% 14% Jan. 4 12% Feb. 6 ENN. C. & C. t. cfs. 361,804 May 15, °1S $1 T2H, 1% 2 % DOO 
243 114% 206 136% 195% Jan. 1 185 Jan. 9 gs er 69,345,100 Dec. 31, 18 2% Q 189% 191% 1 Mile 3% 25,700 
on Pe 17% 14% 18% Jan. 16 2 Oe Cok, CO... Gadaweks osdeewae a bx 17 17 16%, ba 4,000 
19% 11% 29%, 14 36% Jan. 3 27% Jan. 21 Texas Pacific ........ pe id a 31% a l ¥ 14,000 
167% 131 1m 13044 3230 Jan. 9 189 Jan: 3 Texas Pac. Land Tr.. 2,705,700 8 ........ a wa 0 . erate Gi 
4ny, 14 21% 12% 15% Jan 7 3% Jan 4 Third Avenue ....... 16,590,000 Oct. 1, ‘16 1 . 135% 14 $14 oy 2.950 
2Milg 165 200% 178 245 Jan. 16 207 Jan. 3 Tide Water Oil....... 31,900,000 Dec. 31, ‘1S th OS «3: ~se os aR <«ae™ Sea 
80% 842% 823 4814 SO3%% Feb. SN 72% Jan. 20 Tobacco Products .... 17,586,700) Jan. 15,719 10 Tike N13, 9% + 2% 55,300 
105 by 14% ST% 1 Jan. S 102 Jan. 21) Tobacco Lroducts pf.. 8,000,000) Jan. 2, '19 1% Q 168 104 1 H%+ 2% 600 
10%, 4 7% A ae mie bevel Gelato T.. 8S. lL. & W. c.ofd. 8,696,700 3 ........ os ‘ ‘ , eee 
15 s 16 Sle 10) Jan. 2 10 = Jan. 25 T..S. U.& W.pf.c.ofd. S.S3.5000  ........ ea , mcr! Meenas 
481, 37 42 36% 38% Feb. 6 37% Jan. 11. Transue & W. st.(sh.) 100,000 Jan. 15,°19 $1.25 Q 3X14 3S%, 8% + 500 
95 ti (H% Bs 1) Feb. 5 38 Jan. 16 Twin City Kap. Tran. 22,000,000) Jan = se 1 + i4 i { + 2 200 
12h pus} 1 100) *S0 Jan. 29) «= *S0)) Jan. 29) «Twin City Rap. T. pf. 8,000,000) Jan. 2. ‘19 1% Q ’ ee 
100% 83 112 100 130 Feb G& 115 Jan. 7 NDER. TYVEW’'R. 8,700,000) Jan. 1, °19 Hl, Q 130 150 + > 200 
120 W2y% 112 11H a) .. eatadoatetaes ger ee Underw. Type. pf. 3 00, wo Jan. 1, °19 me Me Ol ell tlt (it t*«éi | ee 
112 brs UP SO th 7 Jan. 24 7 Jan. 3 Union Bag & VPaper.. 16, "1S 1% Q rt) 79 6 % 300 
149% 101% 137% 109% 130% Jan. 3 124% Jan. 21 Union Pacific .. : 2. 24, Q 126% 128% = 12 “4 % 9,800 
S1g iG Ty 6B Ty Jan. JN 72 Jan. & Union Pacific pf..... 1, ‘1S 2 SA 73% 7 % 323 
493, = S4le 44450 BH% 39% Jan. 3 37% Jan. 11. Unit. Al. St. t.cs.(sh.) spade Jan. 20, '19 $1 Q 38% SS, % 2, 800 
127% 81% 108% NSH 11N%g Jan. 16 107% Jan. 2 United Cigar Stores.. 27, Wiz 2000 Nov. 15, "1S 21, Q 111% #11 A 1% 7500 
120% 98% 110 101% ki = =Feb. 5 106 Feb. 5 United Cig. Stores pf. 4,52 Dec. 16, °1S 1% Q 106 14M} M M) 2% 100 
SO tH Kh, 6 % Jan. 8 0% Jan. 6 United Drug ... > 19°994.600 Jan. 2, °19 +2% =Q + My > % 200 
ie | 48 Ole 4h ht Jan. 128 50% Jan. 3 Un. Drug Ist pf. ($50) 7,900,000 Feb. 1, °19 ST¥ge QS 4 i + 1 400 
+ 91 74 85% 77 0 Feb. S 91 Jan. 2S United Drug 2d pf... 9,105,200 Dec. 2, ‘1S Its Q D4 ts) 4 } t 2% 20M) 
¥ 68% 59 $1 58 aS Jan. 22 oS Jan. 22 United Dyewood ..... 2 Jan. 2, °19 It, Q > i060 Meee 
M4 9 SS Seeger ae eT United Dyewood pf... Jan. 2, °19 1% Q P oe eee 
4s 105 Iti 116% 167% Jan. 2% 158% Feb. S United Fruit Co...... M31 Jan. 15, °19 2 Q 161 162 ) 1 1,200 
33% Wy, 22 ete a) | Kp medals oa) tienda United Paperboard 6,757,100 Dec. 16, 1S | ‘ 1% J. ¢gure 
11% 4% 11 434 10 Feb. 6 7% Jan. 9 United Rys. Inv. Co.. 20,400,000) ........ a Si 9 10 { ) + 1% 3,500 
23% 11% 20 1042 20 «6Feb. 6 15)0«6Jan. 13) Un. Rys. Iny. Co. pf. 15,000,000) Jan. 10, '07 1 - 17% 20 9% + 1% 10,000 
241, 10 16% 11% 155% Jan. 24 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300) Dec. 1, ‘07 1 os 14% ly , % 300 
63 42 47% 40) 45% Jan. 24 42% Jan. 16 U.S.C.L.Pipe & Fy.pf. 12,106,500) Dec. 16, '1S 1% @Q 15% 15%, ; iy + =% 100 
21% 16 16% lit, IN Jan. 2S 16% Feb. 5 U.S. Express........ 10,000,000 Noy. 29, '16 $8 Sp 16% 17% ie t% 5h 300 
W7it, «OR% 137 o6 105% Jan. t§ 97% Jan. 22 UW. S. Indus. Alcohol. 12,000,000) Dec. 16, 18 4 Q 102% 10% ’ OOS, 1% 4,00 
106 baal 99 4 1M, Jan. 21 3% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Jan. 15, '19 1% Q M14 oe 
22% «10 26 s 27g Jan. 16 «17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 i. | CO 24 { . 100 
G7 45 be? | 803, Jan. 2 73 6Jan. 21 U. 8. Rubber Co..... 26,000,000) July 31, °15 a 71% 763 { at 7,100 
114% «91 110 +s 110% Jan. 9 1090) Jan. 20 U.S. Rub. Co. Ist pf. 61,725,800 Dec. 31, '18 2 Q 110 110% 0% + % 240 
67% 4H) Oy BG Hi, Jan. 4 43%. Jan. 21 U.S sm. JR. & M.($50) 17,555.700) Jan. 15,°'19 $1.25 Q 46 16} 4 2% 1,400 
52y% ©8604 47% 423, 4 Jan. 15 49 Jan. 18 U .R.& M. pf. (850) 24,317,550 Jan. 15,°19 S&7%e Q a sf. eee 
1365, T9% 11%, Ale 63 Jan. & SS% Feb. 7 U. S. Steel Corp...../ SOS 302,500 Dec. 30, 71S 13144 Q RD 1g {1 S3, 1% 288,700 
121% 1R2% «1135, «+108 115% Jan. 9 118% Feb. 1 U.S. Steel Corp. pf. .360,281.100 Nov. 29, '1S 1% Q 113% 114% 3A ‘ 2,000 
118% JOY uy 71% 71% jon. 2 5% Feb. 7 U tah Copper ($10)... 16.244.900) Dec. 31, °1S $2.50 Q i914 TOY “i (H514 - 3% 37,500 
24% 91, 1% 6011 17% Feb. 4 13 Jan. 2 Utah Securities Corp. 15,707,500 PIPED c. 2. 16% 17 | th % 4,650 
45 26 HOy% 33% mO% Jan. 6 51% Jan. 22 y-: -CAR. CHEM. 27,984,400 Feb. 1, 19 1 Q 72% yd 2 1 1,300 
W24% =O 113% 89S 113% Jan. 12 110 Jan. 7 Va.-Car. Chem. nf. 20.1233,100) Jaa. 15, °19 2 Q 113 113 ! 13 + &% 300 
77 4 Tiig Tt 5S Jan. 18 0 06Jan. 25) «Va. Iron, C. & Coke... 9,075,000 Dec. 5, 18 ree cern. 
10% 6 10%, 7% 72 Jan. & 12. Jan. & Vulean Detinning ... 2,000,000 ........ 5 - 2 .  westad 
24% =$.20 42 po 40 Jan, JS 40 Jan. 28 Vulean Detinning pf. 1,500,000) Nov. 30, '13 20 a +0) és. OO eine 
. 15, 7 2 7 K% Jan. 3 7% Jan. 20 WaAbasH eee 57,089.000 o.oo... te Da 7% RY 8 t % 800 
58 36% 4444 50% 337% Jan. t 20% Jan. 21 Wabask. pf... A... 59,684,900) Apr. 30, '18 1 a 31% 31% 31 1% 1,900 
30%, «18 261g 19% 60 dan. 34 e Jan. 53 Wabash pf., B.... 24. Zee essbaces aia 7 118 ++ tees 
144 Joy, 31 63 7 =©6Jan. 10 (6 Jan. & Wells Fargo Express. 23,967,300) July 20, 18 1% 67 67 bby fO% + % 200 
: ps 12 17% 10) 12% Jan. 10% Feb. 7 Western Maryland.... 46,317,100 9 ........ So ‘id 105% 11 1G % 8,700 
y 48 Rw $2 me eres se Bei West. Maryland 2d pf. 9,551,700 9 ........ as mn f (Weems 
WY% 10% H% 13 4, Jan. 8 17 Feb. 3 Western Pacific Ry.. 47,295,200 9 ........ a i 17 17 i<T — %& 947 
ne 351 6 Th 61% Jan. 9 OT Feb. S Western Pac. Ry. pf. 27,338,100 Jan. 1, ‘19 1144 Q no Sf 7 1% 500 
9% 6 V5, 77% 80% Jan. 13 S64 Jan. 22> Western Union Tel... 99,817,100) Jan. 15, °19 1% Q S7 N7 i ¥, 500 
Wy #1 a 95 4% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,040,800) Jan. 31,°19 $1.75 @ 9414 <n poeta 
ne 23% 47% 488% 412% Jan. 3 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Jan. 31.°19 R&7lec Q 41% 1214 41% ; 3,900 
My 524% Gye 459 oT ene sa. ee W.E.& M.1st pf.($50) 3,998,750 Jan. 15, °19 87%c Q _ aon 
; ne 200 #200) |. ecaialeis ae> on aa Weyman-Bruton .... 5,519,300 Jan. 2, '19 2% @ ‘200 se Sih 
t mm 115% 112% a Srl eee ae ee Weyman-Bruton pf.. 4.688,800 Jan. 2, ‘19 1% Q “100 ee ee 
; 1 4 22% 7k 12% s S54 Jan. 7 8 Jan. 18 Wheel. & Lake Erie... 33,556,600 9 ........ ae AG Ruy ¢ 8% +4 y% 200 
HOSQ 165% 26 17% 18% Jan. 7 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 ........ ate ii 17 17 17 100 
2% 33%, mo Hy, 17% Feb. 6 15 Jan. 3 White Motor ($50)... 16,000,000) Dec. 31, °18 $1 Q 17 17%, 17% + 1% 1,200 
38% 1h 20 15% 23, Jan. 2 23% Jan. 22 Willys-Overland ($25) 41,607,875 Feb. 1, °19 ye O 2454 2% 24% \%y 20,700 
100 6u 894%, OTS 69% Feb. S 87% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, '19 1% Q NN ROI, 89144 + 1% 400 
844% 42 77% 45% 74% Jan. 5% Jan. 20 Wilson & Co.....(sh.) lees a i - “2 7% | 694, + % 1,800 
107 6G 9914 M1, ; sera ae Pe Wilson & Co. pf..... 10,476,400 Jan. 2, °19 1% Q 9%, re ee ey 
‘ S446 BS 39% 29% 35 Jan. 7 30% Jan. 22 Wisconsin Central ... 16,147,000 1.1.2... oe n0% ROY, O% 3% 100 
: 51 99% 128% 110 35% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000) Dec. 1, 18 2 Q 127 ay La 41% 2,800 
126%, 115 Ws 111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000) Jan. 2, 19 1% Q 16% ne rae tee 
37% 923% Go 34 47% Jan. 7 at | Feb. 8S Worthington Pump... 10,214,200 ........ ai Ae 52% Dy, 51 — 3 300 
97 88 91% 5% 89% Jan. 10 S&S Jan. 9 Worth. Pump pf. A.. 5,072,500 Jan. 2, ‘19 1% Q ROY, alg tiamactn 
irs] mM 70% HO iS Jan. 31 66 Jan. 3 Worth. Pump pf. B.. 17,790,600 Jan. 2, 19 1% Q 67 67 f 67 1 100 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price & than that amount. 
tincluding the amount of New York Central Railroad stock listed. ‘Payable in common stock. §Payable one-half in cash and one-half in | I nds 
e The rates of dividends referred to under Amount. Kind. 
Last Sales of Inactive Stocks note indicated by ft include extra or special rene 242% Extra 
Amer. Smelters pf.. B... “1% Aur. "17 Hav. El. Rys.. L. & P. pf 105 May, “17 dividends as follows: Miche He 2 s 
woth Fisheries txt. pf ad Aug., bis a o. srsinnais » = wy Amount Kind a” emanate ; : ae ~ 
Car., Clinch. & Ohio... 224; Aug.. Keokuk & Des M. pf...... 290) Mar., ‘If Allis-Chalmers pf........ -- %% Back (Capital di n.j 
SS aero 5 Ta Oct "7 Manhattan Shirt pf......... 12 Nov., ‘17 Am. Shipbuilding........... 214% Extra Ma nhatta .-2% Extra 
Chi. & E. mM. tr. certs..... $15, Oct. "17 Mobile & Birm. pf.. -- 81% Nov., (16 Am. Steel Foundries........ 14% Extra “ ands meniieed 
a Montcomery Ward pf.. 111 Apr.. ‘14 7” 
Chi. & E. tl. pf..... cocccse She Apr., “1 Monong. Val. Trac., ($25).. 16% Oct.. °17 Am. Sugar Refining........ %% Extra Morris & Essex RTC. Extra 
Cleve. & Pitts. (850)..... Sil, Apr., “17 rt hae = —~ Ist pf..... = ord a Stk: TNs seit scans: nh % Extra a = TE fo ain Extra 
Doe special guaranteed... 0 Apr 17 Old Thaatastens. ($25) ainda rie , 18 (Paid in Liberty honds. Sanitic aa ) “ Extra 
Cripple Creek Central...... 33 Aug., ‘17 abst Brewing pf. >. 18 Feb. 1, 1919.) ' Shattuck A De ones DC, Extra 
Dayton Pr. & Light pf...... "7 Nov., "1s — Nagar , Foe = Baten Stromberg art or ox 2 etre, 
Detroit & Mackinack........ “70 July. “15 Rn. R. Sec.. I. Co. col _. *60 17 5 Scrip Underwood Typewriter 5 & Extra 
e Du Pont roner Whccrecens 194% Dec., ‘16 Virginia Ry. & Power..... . 47 Sepv., ‘16 Corte Gr PaSeD.....0200,0¢ Qe Pxtra United Dr 1% Extra 
S Eastman Kodak........... HK Aug., “15 *Odd fot, Distitiers Securities ........ 14% Extra i . S. Stee 2% Extra 
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HOCK. V. Ist 4) 
Hud. & M. n. ref. 5 
H. & N. n,. adj 


ILL. CENT. 48 2. 77 
I Cent. ref ts SS 
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Indiana Steel os oN 
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J FRANK. & C. 48. S2 
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K. «., Pt. S. & M.68. 105 
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JACK. STEEL 48,550 St 





ake ore 45 Sty 
ake Shore 4s st AS 
saciede Gas Ist os ony, 


wh. Val. c. 6s, t. «.1R8 
eh Val. T aT] lew 
V.of Penn. con. 4s s 
siguett & Myers os Ls So 
Liggett & Myers 7s..11% 
Long Island ref 
Long Isl. deb. 5s 
Lorillard 7s 
Lavillard 4s 
L.. Cin. & Lex. 4 
Lou. & Nash. un. 4s 
L..& N A..K.& C.4s 78% 





I 
I 
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Laclede Gas ref. 98. 1% 
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MAN. CONS. 4s 
Mich. Cent. deb. 4s} 
Midvale Steel 5s.. 
M. & St. L., P. ext.ts 
M. & St.L.ist ref.is 
M., St. Pr. & 8S. S. M 
cons is 7% 
Mo., K. & T. Ist 4s. to 
M.,K.& T.tst & 1ef.is 42 
M x & Fy we ¢ 





ref. 4a, t. f& 
Mo. l’acifie gen. 4s. 61 
Mo. Pac ss, 1926 {MPL 
Mo. lac. cons. ts wo 
Montana Power os 2, 


Morris & Co. s.f. tos So 


NASH CHAT? 
ST. L. cons os 


= Air B 
N. Y. Cent. de! 
N. Y. Cent. ref 
m Ba 4 gen 
N. ¥. Cent eo 
Mm. Be 4 hq. os 
N.Y..44.B.L.H. & 
N.Y..4).F.L.H. & 
N.Y..N.H. & i1.Co.ts 
N. ¥ N. H. & 
conv st 
N. ¥. & Nor. ist 
N. ¥. Rys. ref 
N. ¥. Rys. adj 
N Y & Put ist 
N. Y. Tele. tes 
_ 7 Ww. & B 


Nor Pac. Ter. st Gs.107%4 


Northern Vaciiie fs. 84 
Northern Dacific 





ORE. SH. LIN tis. 10084 
Ore. Sh. L. cons. Ss. 15% 


Ore. Sh. L. ret. 4s. 87 
Oregon Wash. ‘st 4s. 75 


VAC. COAST lat 3s. 85% 


Pac. T. & T. os HSS 
Penn. gen. 4% 
Penn. gtd. 4 
Penn.genos,tewn etfs... ry 








leo. Gas. Chi. r. Ss. Tt 


leo. & Hast. Inc. 4s 
ere Marq. Ist 4s 
Vere Marq. Ist Os 
Phila. Co. ev. os, "* 


~ 
Vierce Oil cv. Gs, *20. 100% 
Pierce Oil ev. tis, "24. 81% 


Prov. Sec. deh. 4s 0 


Public Service 5s SO 


READING gen. 4s Ney 
tep. LL. & S. os, "40 95% 
RK. G. West. Ist 4s 7h 
R.. 1. A. & L. 4%s. 71% 


ST. L MM. @s 


gen. Os 4 Mil, 
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unif. and ref. 4s SI 
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St.L.@ 8S.F.pr. |. 58,B 77% 
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Stock Exchange Bond Trading 


| Sales $66,398,000 Par Value 
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1% «STH 2 St. L. & S. W. ce. 48. A% fl, St) 
wk oT, 1 Sst. P. & Dul. Ist 5s. 7 97 97 1 
74M 11 St.P.K.C. & S.L.4%s 70 6 70 
NN St I M & M 
Mont. ext. 4s S87, 88% NN 
ed Seab. A. Il 0 4s) +} 
mm Seab. A. L ut aie J 
A ad Sinelair Oil . 
loo Sincl. Oi) 7s hs " 
wh So. Bell Teleph. 5s “ 2 
rr Se. Vacifie col. 4s ‘7 74 
10> So. Pac. conv. 3s bere 1G 
a So. Pae. conv $s sil 4 be 
nt So. I ref is S24 4 SE 
TS 7s 1 So.Pac.8.F.T« is. 7% 7s 7s 
Mi, . tog ® Southern Ly ’ et 4% ='H% 
GS% it 3 South. Ry. gen. 4s GT 67 67 I 
ti) thy 1 So. Hy M. & 6). 4s. tly His on NT 
77 7 , r. OF ST. L is. 7 7 7 2 
iN tN 4 fT. of St. L. co ws, NK ts ty + 14 
HD hoo! 1 Texas Co. deb. ts 102 101% 101 
n “ 2 Tex & Tac ist as 1 ") ”) 
“) ; Third Av. Ref. 4s " “) 
‘1 27's v1 Third Av. adj. 5s “s} 
rer) ee to 9 1 Tol.,.St. L.W.pt Vos TH THK FT x 
1m 1037 UNION VAC. ts 104% «1! 104 ? 
Stel, STS Union Pacific v. 45. SS S71 NT 
Su oN Union Dacific st 45 87% Sti a 
se . 
Ww ’ - 
2 4 -~ 1 
feo ¢ : 
1Ay . 10 
S7 5 Se 4 
100 7 U on 
1H mm L 14M} : 
100 thy s U. S. Steel Ss. reg 104 wt, «100 4 
nu ssl i tah low. & Let. 5s 85 NNI NN 
10 11 7 VA.-CAR C. et tis. 102 101 2 
™ 044 Ww Va.-C. Ch Ist 8 hile bt % 
M4 2% 10) Virginia Ry. Ist 5s.. 9% 92% UN 4 
Is BD 7 WABASH Ist 5s NT% [m4 97% ‘ 
st Wabash io Mi Roky R> 2 
a) West. Electric os ON 07% 97% % 
1 Western Maryl'd 4s. #1 St) Ho + 2 
Mit Western VDacific 5s S414 S4 
76 West Shore 4s. reg TG re 
N7! W. Un. T. R. E. 4%8 87 2 87 1% 
wn! W. Un. T. col. tr. Ss % i} 03% + 4 
INT Wilson & Co. Ist Gs. {S42 9S ON x 
7 Winston S. So. B. 4s. 75 res) 7 
Total sales ra 000 
UNITED STATES GOVERNMENT BONDS 
SO OS SO 276% Lib. Stes, 11-'47 90.06 8S .S0 OS O¢ 1” 
04.18 9250 iSO Lib. Ist ev.4s. 151-947 mO0O 9 ” ‘ 
"4 LW Lib. 24 48. 127-"42 2.40 92.7 “ 
00) 4 4: Liberty Ist « 44s 
| heen BLE S 94.00 4.4 oO 
05.32 14.00 GS5N2 Liberty 2d 4s 
" 14.60 93.98 4 it 
6.50 95.00 TSR88'4 Lib td 448. 12S 95.0 85.00 9 ( ts of 
an LS 256744 Lib.dth 445, 1955-58. 94.00 95.98 94.04 it 
Total sales $0 0.000 
OTHER GOVERNMENT BONDS 
AK 251 Amer. For. Se« i] Hy Oy , 
Mim 1724 Anrilo-French 5 97% ’ 
rer? wwy «341% City of Bordeaux tis. 102" 
1a) 1% IN City of Lyons 6s 102! 
on lon, 20% City of Marseilles ts.102% 
100 771 City of Paris tis 100 
uw + Dom. of C. as ONT 
bt “4 Dom. of ( a) 97 * { 
N14 52 Dom. of C. 5s, 1921.. 973 } 
10> oo French G os 160) 4 f 
NN 14 Japanese 4'.s SS : 
NN! 1 Jap. tss, 2 Series. &S} KN RN 7 
S 7 Jap.4"4s.2d S..Ger.st. S54 $f; . 
- 1 Japanese 4s rer 7 - 7 
1 Rep. of Cuba 5s, ’04. 93% Tea a ay 
or 4 U. S. of Mex. 4s w nD) <1) 
1015, 4 I K. of (1. B. & I 
wos, 11M 1004, 100 100 
m 17% 118 =U. K. of Gt. B. & I ; ; 
Has, 12) on 985% =ON 7 
101% 100), 2720 «U.K. of Gt. B. & I i 
es, 17 11% «100% 101 vt 
Total sales ¢ ne 
STATE BONDS : 
NTS. NTS 1 N. Y¥. State 4s, 62 OTK, , 
107 10% 1 N. Y. Canal 44s, "64.107 107 107 1 
73 63 ISS) Va. def. 6s, B n ” 
Bros. & Co s 73 6 ~ Le 
Total sales “ 
$190.00) 
NEW YORK CITY BONDS 
S2ly 1 3s. 14 s2 82 - , 
wt 2 4s, 1956, reg "1 1 > - 
rg SHG 1 is. 1957, reg wy Mn _ 
’ mW, 17 48, 158 "% 91% , . 
2 1 9 «64s, 1959 1 %1 ° { 
N7% Mi 1 44s, 1960 97% og or : : 
oN Mike 1 44s. 1Mi4 9% 986 On 4 
1O1% - 100% 1 #%s, May, 1957......100% 100% 100% _. a 
w2 © 100% > 4%s. Nov.. 1957 101 101-101 ; 
w2 86100 13) 4s, 1963 101% 101 101 7 1 
1 1007 TY ae . " T . 
Wi% wo%K i His, 1% 101% 100% 101y% 4 % 
Total sales “ 
$146,000 - 
Grand total 





$46,398,000 
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Trading by Pays Range, 1419 J 
Industrials Oils Mining Honds High Low Sales Low Last one sae : Net 
Monday 1 770 07. Ti O35 020 Om > 4%, a) > 700 *iHe . ” High Low SA res t low Last Ch'ge 
207.7 9302 $528 500 4 2 12.714 vlenrock Oil > ‘ & 
Tuesday JL one 227 182 204,200 Ii. H MM *Glote Oil....... 1% “16 2 + & 
Wednesday ............ TH 120 161,084 749,000 ; os 3.400 *Houston Oil +2 0 m ” 
Thursday 110.415 131.768 1.422.000 a 12.710 *Hudson Oil. ie i es sar 6 75 , 
Fridays Z 73,285 160,416 to 19.10 *inter. Pet.. a hi "18 oe we ae 1% 4, — 
Saturday eee BS 205 Sob LUN y 5400 *island O. & T - 10 F 7 " ha \% 
Ly 15.400 *Kenova Oil. 1 7 - j + . re ; 
Total WT 4 TS 0 SST Hn ‘2 2.400) *Kinney Oj1....... toy 5 os ‘“~% T+ fe 
; ; , 2 000 *Louisiana O. & R 3 “hg 525% bias 
iis i INDUSTRIALS 2 21 16.200 *Merritt Ojl.. H 2 = a 2 2 pet) + 2 
tance, 11 Net 312 2% 11.200 *Met. Petrol 2 - : . a eed ! 
High Low Sales Hizh Low Last Ch’'ge a’ 100 *Mex. Pet. f. p. ec i: +f aces ae ae tS ‘ 
“1 P ° ° 7 at Qs ns 3 Ww x1. rs il) ‘ . 
s Gy 1M * Aetna ! sives. 77 71 i os ih 20 4.100 *Mex. Gulf Oil.... 35 10 i 133 i 
oo PAvtna Ex. pif..w.i. 64 4 “4 +4 Eno 71.001 *Midwest Oi1......149 4 ¢ 
came Am Li set Ma tits us 65% \% 1% 1% 6.500 *Midwest Oi! pf 1% 4 1 101% 101% $1.000 * 101 11! 
_ a Bs n. Tol g. 24, 24% + % HS 125 18,600 *Midwest Ref.....148 “a 104% 102% YO 104. 104% 

. lal B.-A. Tol oupon 24% 24 % wt vw 30.04) *Northwest O11.... 55 +2 rn Wh 1 “ny * = 
His rr 1.300 Chey. M Lis il +16 * % 20400 "Okla. & R. rets hy, - « mn wy, + 1 
itt St, 15.000 *Dictograph Prod. 11 " + 1% 1% 2100 Okmul.  & KR 2 - “ w8% 9714 1T.008 we gree ° 
a 2.400 *Emerson Phy 24 0¢« i a re aeons oe e Mr, 1 2 1s, 10s 
‘ a LEM) fGen \apha ttt 24 1% i lit “ 4) *Pennock Oil... 12, ™% og 100% YO) *F P 101 . 4 : 
Wms x7 L240) “Gen. Asphalt pf... 106 “7 6% ald 14 105,000 *Queen Oil... _ 4 1 16% = 86.00 ' 408 101) rt 
So 7X 5.700) *Cien. Mtr. 66% deb. 85 SI +2 $ bid MM Roy. butch. new 74! A 91 Mi J me I 4 14 aa 1 4 
iii tes 5.220 ill, S. Ra ‘ 16 121 +12 ‘ 3.500 *Sapulpa O. & K Tm 1H1y, wy “ mn on ’ 

x 1! 2 Havana ; 2! % he 7,100 Seq. O. & KR ¥. va + 100% 1M u 5 4 

7 41> “4) Hupp Motor Ca 6 % 6.200 *Sinelair Gulf 7 o4'* " 100% 1H x . oe = 
- = $85 *Inap. Tob B.S 14% a - : bs *South)ern OF; & T. the BW wn Tap KOO * F nn, nays ¥ 
aa | Ww 10,000 Inter. Kubber 1G 2% 16,200 anton Oil. 1% 1% We 102% nT. 1021 1025 ‘ 
ww ‘ “0.708 Keystone T. & KR AT% 1% 1! SOMO *Texana OO. & R 1 13 3 14 mw ( ey rT ae - 
27 2 HM) *Kirby Lounsbe 23 = 3,900 *Tyopa Oil - ! 1 ' 100% 100 1 

i 10s, 5.0) *Lack. Co, Coal ‘ il 1 & ! 14.300 *Un. W. Oil, new 14 1S ' 

' ° ons rte > ° - 2h 2.200 *Victoria ¢ pe oi? 16 CH, LEMS, 
1 2.400 *Lake Torp. Boa . ’ + % . ictoria Oil, new pv 21 - & 110 100 » 
2 re 1,100 *Libby. MeN. & L. 2 oe + iy Me am Wayland O. & G. t% 3% 1s 100 
a = 100) Lima Lace ty Pal) sf eae gma ar oe 144 141 1.S00. 04 * 44 14) 

. , ith dicmes <b As I ; :s MINING STOCKS op SY ss ies pe es - 
WN 17 rt att 1% i) b 12.930 Alaska-Br. Col. M.#4z an tx A 100 100 7.0 P ”) . 100% + 1 
tz s kK Ps 1 SS 1.500 *American Mines. 1 12 1 190! te “ iw, JOO 4 ue 
4 bes : it 14% + %&% 14 1 7.400 Ariz. Bin. Cop 144 1 1 11! nis - m mes, 100 : 

4 “a «4.700 Nor. A. PP. & I he + & " a 1.400 *Ariz. Butte 9 Th Pr + 2 to 47 164 CMM A wm + 9 
2 4,000 *Ohio C. Gas rts 214 ‘ 24+ % % 4h, 2.40 *Atlanta . b 5 >, 72 2 ' ¥ ’ pre Hes 
thy ' 2. ue “i arson Coa ‘ 2% 3% + & 2 4.400 Bis Ledge Copper % HNL " 1 an wk 
10 33 200 Tenn. S. Sth. v.t.e. 3s 7 i7 2% =e Mts 30.400 Boston Montana... 0) » 1aWot 1a 4044 " CLL TD j 4 
2 1s 1“) Peerless T. & M 20 i” aT) + 1% a 2 IN.) *Caledonia Min. ...731 a ¥ 44 Ne Doe. tm cae Wy ue 
4 t s.000 Perfection Tire EK % iy 1 % - Me 6.425 *Calumet & Jerome ts 1 “Un d * = 
> | “5 OR. Reynolds Th | 880 BTS ne mH MY 2.200 Canada Copper.... 2% s. - 
15.400) *Smith Motor Tr % i ts a me 20.000 *Candelaria Silver.ti ; i 
15% m 8,600 Submarine t 1', td 11% + % St 6 15,700 Cashboy ; #NU rag s 
Is 0! TAM) *Swift Int i. 4 wn on + % 1% : 10.100 *Cerbat S.M.& M. 1 + xX s , 5 * s ; 
we 3 aes wt 7 mn + ou ft ; $100) Con. Ariz. Smelt 1; pire rr 

1 1is.000 Un. Profit Share. 1 . 6+ & i 1.000 Cons. Cop. Min.. ite 1 um We 1% 

, 38.00 17. &. S. SL Ce ; $a, 1% + & 1K 434 3,500 Cresson Gold... 5 \, aaa 27 1.250 1,275 

" iy S00) Way Coa 414 5 ~ & 1% Ie SOO Bb) Salvador Silver } : _ po 

¥ MK 1.54) World Film am va , - 1 1% 2.100 *Kure'a Croes M ; " Y et 
1 $ 4,00 *Wright-M. Air am oS «ht C% me 1% 100 First Natl. Copper K Continental O 
STANDARD OIL S He oo I 7) *Florence Silver + 4 Crescent Piy 
: lats an 2.20 *Fortuna Cons... Cumberland 
= Continenta Oil Seer) > $55 Ve K.100 “Golden Rule Mine 5, Eureka Pipe 
7 Galena-Signal il.. ! PT) 0) + 1 300 *Goldfield Cons. ..120 1” 0) i Sihonan tame’ 
15 1. Pipe Line 195 164 15 +1 3.100 “Gadsden ....... GMs Galena-Sig ° 
10 Ind. Vipe Line 11 101 101 —_e 7 : z oe oa - al “) 
100 National Transit... 16% 16% 16% + 4 6 4 ; ss ee ee 
20 North Pipe Line. 115 111 111 - F 62 5 * 3 + ! Illinois Pip I 
116 Ohio Oil : " +3 TO) mh *Hattie G A = pond 62 +2 Indiana Pipe Li 
i4> Prairie UO. & ¢ GST “ao rf I 47 4 H at < ee Min. 0 35 36 —12 International Pet 
& Pre F H iS 7 - ie > Hecla Mining... 4% 4, 1 + 3 Nz al Transi 
Leg Southern Hipe L..1S80 INO INO ; 44 a) 16 TH *Jim Butler. : Ha ay - : . 4 3 - nena el g's xe . 
25 South Venn. Oil...308 297 02 2 15 ; $.200 Jumbo Ext........41 13 M4. Northern Pipe 1 . 
10 Southw Pen I + 7 S ’ 6.000 Kewanas ......... tile 5 Et Ohio Oil Co. 
47 Stand. On of ¢ + 3 a 1.0 La Rose Consol... 4% % OM fo en i 
INS Stand Oil of N +18 " p 118.700 Lone Star Con..... t6 h ee: th Prairie Oil & 
= — Oil of N +1 4 % 1.200 Louisiana Cons... % ee - % Prairie Pipe 
20 Vacuum Oil +5 poe _ 40 McKinley-Darragh. j Za —-*% | Solar Refinir 
MISCELLANEOUS OIL STOCKS wi 7.000 *Magma Chief... ms | Southern Pipe I 

Vie 5, 18.000 *Allen Oi 1i 7 cy a MM) Magma Copper..... 2% — 3 | South Penn. O81 
a OL 1.700 *Atl ti j 16 Ry, + 4 Ay 200 *Mex. Lead an 4 Z | “ h Y is 

‘ oh” * é antic etrol 2; 2% pa % s a wad.... iy Ms South West Per yr 

is 2, 6.400 *Barnett Oil \“% j : ; pe 2.40 Mother Lode. 20 if | Standard Oil Co. o . 
lee 3% S.100 *Boone Oi! #15 3% He + Eg “5 or Nixon Nevada..... 40 : | Standard Oil ¢ of Ind 7¢ 
20 1x 105,000 *Boston-Wyo. Oil.. 29 18 6 +7 one Pe non — Mine... 3% 3% ee | Standard Oil 5 ; 
rar O% 9.300 *Cosden Oi Th 6% ik 3 SI SE Sn a's = nis's'0's 2% 2% ™% | Standard Oil « f K 
$15, 4 MM *Cosden Oil pf 4% 4 4 ’ 27, 2.100 *Ray Hercules, ... 2% 2% | Standard Oil « f } Fi 

Ms 1% 140 *Crystal O. & R 1% 1% I It rr wae Rochester Mines. ..730 a 5 | Standard Oil Ce f N 

300 *Curman Petrol % 13 Me ox ss én 200 Seneca Cop. Corp. 14 14 —1 | Standard Oil Co . . 

% iz 2.00 *Crown Oil 16 — « ae ag A pay fm ont Canon Min. 84 os | Standard Ol! C _ 60 
u% 6 3.050 *Flk Basin Pet 6% 6 6% + %& % ‘ “4 < ‘ilver K. of Ariz. 33 43 Swan & Finch . 
ih 1 S00 *Esmeraida Oil 4% =, a 12 ; B 00 Stand. Sil. Lead. s i, Union Tank Line ; 

4% 2 113.000 *Federal Oil 2% a = a a 4 a Stew art . ae ri 16 Vacuum Oil ( $10 415 408 
a ee ~ vA -4 Ll prince Belmont 5% 34+ % Washington Oi , 10 26 
. 2 aie = ¥ 36 
WW ee k Ss 4 t O h M 
BOSTON High. Low | MONTREAL ne 
. 51% 6 High Low Last. Ch'ge 
2% ry 4 V, 
MINING + eh Ro | | : met te 
Net 5 wh oa STOCKS - i7% + ‘ 
Sales High Low Last Ch’ge 14 Ola C tolony.. . 100 98 | Sal Net } 1.4 : .< BSG 
200 Adventure Th m4 =A 4 Ver. @ Mass “5 a5 | ales High Low Last Ch’ge 4 4 94 a, ae 
° . * ~ » prs cates ote 
128 Ahmeek os (iS 6814 1 4 ba End.... 451% 45 | 100 Abitibt ...... 51% «651% | TK f 72% 72% 
‘ a pn est End pf.. 54 2 20 Abitibi pf ... 92 92 92 j 24 24 
20 Alaska Gold ; t : 100 ; 160 160 
130 Allouez MISCELLANBOUS 25 Atlantic Sug. 22 22 22 ly | { j Bit 
gemerek eee s a : < o 1% 51% 
Prams 488 Am. Agr. Ch..101% 100% 100% + % vie aden Pcie md mel | sig tad 
Am. Zinc an — oe Cc. pf. 99% 210 Ames Holden. 28% 28% 28% % | 'DS 
Anaconda 8 = ee i% 140 Ames Hold.pf 74% 75% 74 2 S701 
Butte & Bal Sugar... . 115% | i Asbestos 4% + % | 1.00 Nt ghee 
> & al.. Sur ‘ . 4 * 
8 fat & Aste 2, Tele ai | 430 Asbestos pf.. 64 | m - 
Cal. & Hecia..4 par Wool of j 134 Bank of Com.212 | ai 4 . 
a —_———— Amoskeag .. | 181 Bank of Mont.2124% 212 2121 ‘ o , t 2 
no ‘opper. . i 7 on - 
2 Cop tee i ——, pf. | Bk.of Toron...205 205 4 00 
. we... _G.e@w. | , . 
pane st A..G.& W.L pf | 44 Bank of N. 8.270 26 1 | = 10%, 1005 100% — % 
rfavis-Daly .. ° : Booth Fish 35 Bk Ottawa.: , 
East Butte... 9 g% 9 $ Century Steel. = a 0 101% 102 + % 
Franklin ..... 3% 3 Saw a Cuban a 15 B.C. Fish.éP. 48 si #8 j o 
Hancock .. 4% : t— %&% East. s. s. ee 360 Braz.T..L.& P 51 Bt) BS | 145, 50 “aa ma 100% * 
Irspira. Cop.. 42% Edison Elec . | a : . ae , | aap =. = ok os hs 
Island Creek.. 44% 2 Fairbanks Co + oe “4 naga i is + Oh | os ve ae so 100% 100% 
Island Cr. pf. SO 2 Gen. Elec... .. wks 115 Can. Car & PF. 31 ee — 2 bo Pe 72% «74 
= —_ 258% % Gerton Pew a 160 Can.Car&F pf. 84 R4 1.000 254 
- ce % D > > - 
eri ol i i, - o- Fag 115 Canada Cem’t 64 63%4— 3% OO 00 100% 100% 
oy eee x {9 ae = ¥ 124 Can.Cem't pf. 96 m+ yr a ar 
Miami Gon 21% * anes. Gas vf. i+ & 20 Can. Cot. pf. 76 7H | Onn + oa aos 
a onm.... te J cElwain pf. a “ . . e _ . i + : i va 
Mavflo OC... 3% if 31 N. E. Teleph. = 50 Can Convtrs.. £5 . aa es i " . 8 
Michican : 8 % 5 N. E. Cot. Yn. { E 4 Can. Con.Rub- | a s 8 SH 87 
} Mohawk ..... 51% 1% 20 N. S. Steel.. jaan ber pf ..... 97 97 | 4 is S4 84 84 
; New Arcadian 11% 114 11% 36 Pacific Mills. . = $i c tak os 21m } 4 %%+ 
New Cornelia. 1: Ins 11 Pullman — 1% an. Felt .... 7 7 10,400 ) M5 6%+ % 
New Idria.. ‘. R%, 55 P. A. Sugar +2 Can Felt pf. > = <A if 97 N7% 
New River ot. 60 60 10 Reece Button... 15 oe Bae Locomo. 61% 61% yo uo 99% 1004+ % 
3 Nipissine : 9 QI 9.000 Stewart Mfg.. 38% + 84 can. Loco. pf. 114 90% - &% +, 200 100% 0% 100%+4+ % 
North Butte... 10% 9% 1,606 Swift & Co...122 4+ 1 pay 88.Lines 15% #2 + 1% wan ee 00% 100% 100% — h% 
North Lake.. .40 0 4 Torrington 5 ca % ) Crown L. pf. 77% ‘ an 101% 101% 101I%— % 
323 Old Dominion. 34% 34 64 United Drug. . 2% + % ~ pated: Sige Poe ‘ ia ro 03 102% 102% — % 
15 Osceola ...... rm $8 11 U.Drug Ist pf 54 +) 25 
22% Pond Creek . 12% 25 U. Drug 2d pf 9% +2 ae 
147 Quincy ..... 57 1.400 United Fruit. .163 - 2 36% CT I 
RR Ray C it 88H Un. Shoe M... 45% % % . 28 ‘ ‘ 4 
ca mas “ 193 Un. Sh. M. pf. 28 i ba Pa 1,072 Dom.St!.Corp. aay + y 
205 Seneca Cop 1 1,420 U. 8S. Steel NU% = 442 Dom. Textile. 102 100 
1,360 Shannon ie ‘ on, 11.690 Ventura Oil.. % + % 14 Dom. Tex. pf.101% 101 101% + OCKS 

Superior Cop... 5 x «00 Walworth Mfg 18 i. 3 Goodwin’s,Ltd 10 10 10 . Net 
Super. & Bos. 23 93 165 Warren Bros. 1 > 78 Hochel'ga Bk.148 148 148 sale High. Low. Last. Ch'ge 
= . 2 ate 371 War.Br. Ist pf 51% + 7% > ~~ geno Coal. 30 3 30 - | TI 7 7l + 2% 
i. 45 War.Br. 24 pf 48 & 2 ll. Trac. pf.. 80 wo so i 23% 121 123% + 32% 

49) 10 West. Union.. 87 ; Laurentide ...197 192 197 + 4! | ! Ta a * age 

ty Laurent'ePow. 61% 6t0Y 6i% + 1 0 205% 30 +2 

1 r . ‘+ 2 aad 

“om BONDS Lake of Wds.160 160 160 . 7 pf sv 8) Ro oth 

oo ae 7, $2.000 Am.Ag.Ch.5s..101% 101% 101% + o 1 Lyall Const... 23 22 2%+ % { 20 i 

110 Utah | mil “8% 65% 16,000 Am. T.@ T. is Kis RQ +O 235 Maple Leaf M.130% 127 130) + 4 40 
1,730 Utah Metals.. 1% 1% 6.000 Am.T. & T.68.102% 102% 102% .. 19 Mapie L.M.pf. 98 98 98 - .. 

510 Victoria ..... 2 1% 2 10 C00 A .G. & W.1I5s 81 80 80 ~ 2! Merch. Bank..1{2 190 190 2 1 

-— een ..... sa RO 8 2.000 ¢ B. « Q. 4s 95% «95% «95% 7,24 Mont.L..H.& P &R 84% RR + 3! ges % 
35 Wolverine 18% 18 18 16.000 C J zs 94 92% 93% . 49 Mont. Cottons 60 w 7 i 3% 
8,000 Mass. Gas an 4 Mont. Cot. pf.100 100 100 ‘= 
RAILROADS % 0 Mont.Telegph.120 120 = 120 oa ae . 
94 Boston & Alb.136 135% 135%+4+ % 3. = = - 4: “¥ 3 * ~*~ a oa + 1 1% 
See as Ss Se & 3 yy #5 Oxilvie Mill'g 215" 215 215 -_ 
5 s: Elev. pf. 96 ‘ F, ied ~, . x ‘ vA # le 215 21° : = : 
<i © Baer aR 5,000 -% E. _Tel 5s. 93 93 3 F 25 Ottawa Trac.. 80 80 80 
190 Boston & Me. 29 1,000 O S. L. ts.101% 01% 101% a 451 Penmans ..... 80 78% #$SO +1 
15 Ros & Mone 50 2,000 Pp A. Sug. 6s, 9% 99%. 2% 230 Penmans pf.. 84 81% 2 $3.100 agi 88% 
. e Me. bs —_ * Ke Ot r 4 < - 3S S . 
2 Bos. & S.Fi.pf. 7 Fk ye Ltt I I - a 7 Shae 000 is. 98% 98 Y 
12 Bos. Prov..167 ane. ad Ss. Sm é 8 ) 1 100 * fa & ere | 17% 17 t— ¥ | 1000 I , 280 92.80 
50 Bos. & W. pf. 30% 20 80%, ‘ Jn. Frt. +18 mG 100 100 - 65 missten Pap. “117% 117% 117% . | 1,000 I st 5s 99% 99% 
5 CLARY vf = 0 “ 14,900 Ventura 7s. my 6 mm +2 25 Riordan P. pf. 6 ; 6 3000 St sths. 93 93 
- aa . ll tae 11.000 West. Tel Ss “a m 3 75 Moval Rank ..211 POR = OR ‘ | 170M ia FO > a 
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THE ANNALIST 


New York, Monday, February 10, 1919 














Annalist Open Market 


ra 








ror 1% years we have been 
specialists in all issues of 
United States Covernment Bonds. 


NITED STATE 
U GOVERNMENT 


C.F. CHILDS & Co. 


Capital One Half Million Dollars 
NEW YORK 
120 Broadway. Tel. 5627 Kector 
CHICAGO 
208 So La Salle Street 








For 14 years we have been 
specialists in all issues of 
United States Government Bonds. 








Contributions te this list are invited from dealers and brokers of 
| recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 


Friday before publication, this date being selected as the last full day 


of the financial week on which more quotations are 


available than on 


the half day of Saturday when many brekers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
} Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 











ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


36 Suen Place New York 


Members New York Stock Exchange 

















Air Reduction Stock & Rights 
Port Lobos Petroleum 
Studebaker 7s 

Wayne Coal 6s 


DUNHAM ¢ (o 


43 Recheres Place, New York 


Telephone 19-5 Hanover 














Specielicte in 
$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New 











New Orl. Ry. & Lt. 44s 
Amer. Cities 5s, 6s 
Memphis St. Ry. 5s, 1945 
Bank of Cuba 

MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville and Toronto 
12@ Broadway, New York City. 











Bonds 





Bonds 





The AY Unit 


Plan 
conjoins 


5 Shares of Stock, each, of 
5 Corporations engaged in 
5 Distinct Industries in 

5 Different Localities 


Ask for Special Circular A-24% 


Morton Lachenbruch & Co. 


Investment Bankers. 


Equitable Building New York 


Telephone Rector 3354 





Argentine fs, 1020 aves S14 Salomon Lros. & Hutz. 9 


UNITED STATES AND TERRITORIES 


——Bid for — ——Offered— 
At By At By 
{ S. 2s reg., 1930 Q.J 971i C. F. Childs & Co.. 9712 C. F. Childs & Co 
Do coupon, 1030 QJ 9 K N73 ’ 
U. S. 4s, reg., 1925 Q.F 10413 Ke 142 
Do coupon, 1925 Q.F 104}? = 104!2 
U. S. 3s, reg., 1946 XN1g v1y 
Do one. M6 coos SBM 91% 
Pan. Canal 2s,reg.,'16-"36.Q.F 7} GX 
Do coupon, 1916-36 Q.F fi . a oS 
Pan. Canal 2s.reg.,.1S8-"38.Q.N 7}4 = Ys 
Do coupon Q.N 97h ; 1s 
Panama 4s, reg., 1061....... SOM” 1% 
Do coupon SOIg ‘ H1% 


OTHER FOREIGN, Including Notes 


Salomon Bros. & Hutz. 


Dom. of Canada 5s, 11%.. %, Bull & Eldredge... ... 1% Bull & Eldredge 
Norway 6s, Feb., 1923....... 99% Salomon Lros. & Hutz. 100 Salomon Bros. & Hutz. 
Newfoundland 5s, 1919. o%, Bull & Eldredge...... 100 Bull & Eldreige 
Russian Govt. 54s, Dec. "21 62 T. H. Keyes & Co.... #4 T. H. Keyes & Co 

Do 64s, June, 1910.. aie: ae Bull & Eldredge... on Bull & Eldredge. 
Switzerland 5s, March, 1920. 9% ss 100 = 


MUNICIPALS, Etc., Including Notes 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonde of Ohio, N. C., 
Fle., Ala., Mies., Texas, and Canada, 


netting 4% % te 6%. 
Dime Bank 


Write for List 
Bidg.. Telede, | Ohie. 


J. S. FARLEE & CO. 
Eetablished 1868. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 








MERRILL, McCrory | 
LYNCH 
&co. Stores | 


7 Wall St. Stocks | 
_Trading Dept. _ 











Stan (OIL) parD 


R. W. P. Barnes & Co. 


35 BROAD 8ST... N.Y.C. Tel. Broad 1754-5. 




















Specialists in 
independent Olis 
41 Bread St. New Yeok 











*Basis. tBid. 


—Offered — 
At By 

Acadia Parish (La.) 5s, 1919-43 ............ ipesuceens . 95.00 W.L.Slayton&Co.,Tol, 
Albemarle (N. ©.) Funding 6s, 1920-24 ..................% 2 S. Spitzer & Co. 
ee te, eS BI. I ve sc cwebiddtscecanscebdaan *§.25 “y 

Asheville (N. CC.) 4s, 1919-57 bi tadendeeseneeeehasen *4.875 KR. M. Grant & Co. 
Arkansas-La. Highway 6s, 1921- 49 Séceccoccoccecossessccee WW. % Comptes Ga. 
Bee Ge, GED Boe Mic acs cance cccccscececesics ...%5 00 . 

Baberton (Ohio) Sewer 58, 1919-28 ...........0.ccceeeees *4.70 S. Spitzer & Co. 
ee Gee, Gl. es en cca de sesneedawadeata *5.25 - 

Bremen. Ge. J.) TOG Ti BRED oc cw cccccscccsccscsscsece *4.65 KR. M. Grant & Co. 

ey ee Sas | ewe ccnccescsesecdocenate *4.05 . - 
Belleville (N. J.) 53, nO er eee "4.50 J.S. Rippel & Co.,N’k. 
Beasemer (Ala.) Funding 5a, 1047... ............cecceeeees "5.00 S. Spitzer & Co. 
Bimini (Fla.) Drainage Dist. 6s, 1924-38.............. -- 100 W. R. Compton Co. 
ey a I i cc eckcacesedesaect %.50 W.L.Slayton&Co.,Tol. 
Brazoria Co. (Texas) Road 5ijs, 1904 ................... *5.50 mc 

es eo. cc ccticccecce coccccsbees *5.00 R. M. Grant & Co. 
te I, oo, Kanccanceescaaa acqecedeces °4.375 W. R. Compton Co. 
ee ee ee ca cncnnnent esundicaon °4.25 = 

Cleveland Heights (Ohio) 58, 1921 ................0-eceeeee *4.80 

Choctaw (Okla.) Se, 1022-31... 0... ccc ee cece oo OE 8S 

eee Ge. Gm TUR Ge BD ccc cccccccccccccanecne 5.00 S. Spitzer & Co. 
Dalles (Texas) Sehool 46, TGB-S7 .... 2... c cc ccc ccccccces *4.40 W. R. Compton Co. 
ee Tie Gee GR, PO oS oivcccdccsn- cccccscccccces “4.50 R. M. Grant & Co. 
ey ee Ge, Gr GE HE occ ccccccvccccccocuccesses *6.00 W.L.Slayton&Co.,Tol. 
East View (Ohio) 6s, 1919-28... .............. wededttsicaw’ *5.00 “ 

ee eR ee id@aniea 100 W. R. Compton Co. 
Farrell (Penn.) School 4%, 1928-48 ................ceeee- °4.235 o 

Fremont Co. (Iowa) 5s, 1920-33 ..... 2... cc ccc eee ec cees *4.60 “e 

Florence (Ala.) School Se, 1047 ....... 2... ccc cc ccc cece eect *5.15 S. Spitzer & Co. 
Florence (Ala.) W. W. & Sch. 5s, 1938.................. *5.15 e 

Greenville (NM. C.) imp. €6, WHOSE ...... 00. ccc ccc ccc cewes *5.00 R. M. Grant & Co 
Gila Co. (Ariz.) School Ge, 1906-38 ...... ccc ccc ccc ceee %%.00 W.L.Slayton&Co..Tol. 
Hillsborough Co. (Fia.) 5s, 1924-48 ..................ceee. *4.75 R. M. Grant & Co. 
Hollansburg (O.) School 68, 1920.30 ....................-. *.00 W.L.Slayton&Co.,Tol. 
eee, Gee, OL ee, ccc cccuncvacsennkes *5.00 ee 

Jefferson Co. (Mo.) 448, 1924-30 ...............-.5--00-- *4.60 W. R. Compton Co. 
Kent (Olsio) ref. Sa, 1935...... ........cccccccccceecs ..--*4.75 S. Spitzer & Co. 
Kunkle School Dist. (Ohio) Ss, 1925-38 ................4- *4 80 « 

ee OO B68 iv da dda dc cndeceecncécne -*5.00 KR. M. Grant & Co. 
Lakeland (Fia.) St. Imp. 68, 1919-28 .................0... *5.37 W.L.Slayton&Co.,Tol. 
Limestone (Ala.) Ge, 1935-1944 ..... 2.2... cece eee eee *5.50 e 

Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... *5.25 W. R. Compton Co. 
Lomd@iberet (NM. J.) Sa, WOADGE ....... cc ccccces. --++ +--*4.30 J. S. Rippel & Co. 
Be Oe Sa GR ig icc ccivccndccns spocccseces 4.80 R. M. Grant & Co. 
Spee Ga ee We WE. GI i viv cdc ccccccccccccccnsccce 5.00 W.L.Slayton &Co.,Tol. 
ee I GE, I, occ cccwandsccecasehsdesnned “4.75 R. M. Grant & Co. 
Hower (0. 5.) Cie, MOG. 2... ccc ccc ccc ccc cece ccces *4.40 J.S. Rippel & Co.,N’k. 
Oklahoma City (Okla.) School 5s, 1926-31 ............... *480 W. R. Compton Co. 
Omaha (Neb.) School 5s, 1948 .................22-eeeeees 104% “ 

Wes Tecate CUD Ge, TRB coos cecccc cc cccccnnese ~ 100 
I Gee Gy BU ead cccscctcncices cocccccccce *5.00 R. M. Grant & Co. 
Bes Cire GU GR BE cc ccncccccccccccccccscscees *4.90 S. Spitzer & Co. 
Renville Co. (N. D.) Seed 6s, 1922 .................---4-- *5.10 _ 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47............ 4.7% W.L.Slayton& Co.,Tol. 
Rochester (N. Y.) reg. 4368. 1921-48 ..................--- *4.20 W. R. Compton Co. 
Salt Lake City (Utah) ref. 4%, 1934 ...................-. 4.50 S. Spitzer & Co. 
Gem. Winans CGeE) Se TE cc idk cdc cccccccccccccccccd *4.75 McDonnell & Co. 
Sebring (Fla.) St. Imp. 6s, 1922-31 honda tiaeldaaks dhe ctaedieiawsden 6.00 W.L.Slayton&éCo.,Tol. 
St. Louis 4%, 1935.......... +100 «Steinberg & Co., St. L. 102 Steinberg & Co., St.L. 
St. Louis City 4s, 1928-29... #96 Stix & Co., St. L. 97 Stix &€ Co, St L 
CE i i ed 2. walbtcannnnddindi opie 101.50 W.L.Slayton&Co.,Tol. 
Slidell (La.) Street Imp. 5s, 1919-28 ..................-..- *5.25 om 
en Ge GN Sle dees cdncccces caccacuanen *4.50 R. M. Grant & (. 
Sioux City (Ia.) School Se, 1905-D ...... 0... cece cc cess 4.55 W. R. Compton Co. 
Spartanburg (S. C.) Road 4%, 1923-27 ................. *4.75 R. M. Grant & Co. 
nS Se Se ee cbecevens cccsannewed *4.65 st 
es ee ee Ge ME gg cecudecewucececteebewes 5.50 W. R. Compton Co. 








Outside Securities 
Bought—Sold— Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 


Exchange Securities. 
Write for booklet. 


CLHUDSON.CO. 


STOCK CLCMAMGEE SINCE jars 


py oe ones New York 








Canadian Government, 

Provincial, Municipal 

and Corporation 
Bonds 


Beught—Soid—Queted 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 
17 St. John Street, Montreal 
Tel. Main 6880-1-2, 8248-1405 











Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Exchange 


165-106 Troncportation Bldg. Maim 1345S. 
Montreal, P. Q., Caneda 











| Lousv. & Nash. Term. 4s, 1937 
Macon Term. 5s, 1955 
Norfolk Terminal 4s, 1961 

| Toledo Terminal 417s, 1957 

| Union Terminal (Dallas) 5s, °42 


BAKER, CARRUTHERS & PELL 


ib Bread St. Phone 5161 Hanover 




















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 











“BOND TOPICS” 


our monthly free on request for Beokict 8. 


A. H. Bickmore & Co. 


Ill Breadway, N. Y. 














STANDARD 


WILL Bs 
quan MAILED 
on To 
STANDABD O11 INVESTORS 
ISSUES L ON REQUES? 
CARL H.PFORZHEIMERS.CO 


"Phone 4860-1-2-5-4 Broad 25 Gread St, NW. Y. 





Procter & Gamble 7% 


All Issues 





Bull & Eldredge, 


81 Nassee St. N.Y. Tel. 632 Cortlandt 
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New York, Monday, ¥ebruary 10, 1919 





THE ANNALIST 




















Canadian 
Government & Municipal 


Bonds 


. 


Yield 5.20Z to 614% 
Principal and interest 
payable in New York 


Nend for Circular 1-10 


Wood, Gundy & Co. 


34 Pine Street, New York 
Toronto Montreal 
Telephone John 850 


TORONTO 


DOMINION GOVERNMENT 


London 














and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


65 Bay St. Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





| 
i} Halifax, Sherbrooke. St. John, N. B. 


| F. B. MCCURDY & CO. 


| Members Montreal Stock Exchange, 





136 ST. JAMES ST., 
‘. MONTREAL. CANADA. ||, | 


Direct private wires to all offices | 


and Laidlaw & Co., New York. | 
Sydney, St. John’s, N'fT'd. | 





Canadian 
Government, Municipal and 
Corporation 


Securities 

A. E. AMES & CO. 
Established 1889 
74 Broadway 


Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 


WM. A. NEER & CO. 
Members Detroit Stoek 
Exchange 
Peacbee-t bldg. DETROIT 


MUNICIPAL BONDS _ 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mich. 























NICOL - FORD 
, & CO. Sve 
DETROIT? 





Goodrich & Co., Inc. 


Dealers in Investment Securities 
SECOND NATIONAL BANK BLDG., 


NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 


Frisbie & Co. 


Waterbury Hartford New Britain 

















Local Connecticut Securities 


Bousht—Sold— Quoted _ 








Mark 1. Neble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stocks 





Insurance Co. Stocks 
Telephone 1111 Broad 





STA TE 


——Bid for ——Offered— 
At By At By 
a ee TS ere ee *480 W. R. Compton Co 
106: 4y Canfield rer 107% Canfield & Bro 
11 102% % 
97% 98% 
4.4 W. R. Compton. 


PUBLIC UTILITIES 


Louisiana Port Com. Canal 5s 
New York 4%s, 194-63 
Do 44s, 1965.... 
Do 4s, 1967.... 
Utah 4%s, 1937.. 
*Basis 
Ala. Trac., Lt. & Pr. 5s, ‘62 


Alabama Water 6s, 11/20. 
Am. Pr. & Light 6s, 2016.... 
Albany Southern 5s, 1030... 
Am. W. W. & El. 5s, '34.... 
Am. Public Service 6s, 1942. 
Asheville Pr. & Lt. 5s, 142. 
Augusta-A. Ry. & Elec. 5s,°35 
Ark. Ry., Lt. & Pr. ist 6s, 45 
Baton Rouge Elec. 5s, 1930. . 
Bell Telephone (Can.) Ist 5s 


Cape Breton El. 5s, 1932..... 
Central Pr. & Lt. Ist 6s. 
Cent. Argentine 6s, 1927. 
Cedar Kapids Power 5s, ‘5% 
Citizens Gas (Ind.) 5s, 1942 
Cin. Gas Trans. d. gtd. 5s,'33 
Cin. Gas & El. Ss, 1956. 


Cleve. Blec. Hil. ist 5s, 1939 
Columbia Ry., Gas & Elec 
ks MD east ae oe 
Columbia Gas & EI Ist 5s,’27 
Do deb. 5s. 1927....... 
Com'wealth (Neb.) Gs, 1/44. 


2 


Compton Hgts. Ry. Ist 5s, '23 
Conn. Ry. & Lighting 414s,"51 
Trac. (N. J.) 5s, 193: 
Conn. Power Ist 5s, 1963. 
Cumberland Co. P. & 1L..5s,"42 
Cons. Water Co. (Utica) Ist 
Sy, ovens ce are 2 
Do deb. 5s, 1930.. 
Dallas Elec. col. tr. 5s, ‘22 
Det. Ed. cv. 7s, 1928 
East St. L. & Sub. 5s, 
Eastern Tex. Elec. 5s, 





Cons. 


1932 
1942 


El Paso Electric 5s, 1032 
“Weonomy Lt. & Pr. 5s, 1956. 
Flizabeth & Trenton 5s, ‘42 


Mlectric Transmission fis 
Federal Light & Trac. 6s, ‘22 
Do Ist 5s, 
Galves.-Hous. Eb. Ist 5s, 
Galveston Elec. Ist 5s, 
Georgia Ry. & Elec. Ist 
cons. 5s, 1942...... 
Gen. Gas & Elec. 5s, 
Harwood Elec. 5s, 
Houston Elec. 5s, 
tiudson Co. Gas 5s, 1949 
Inter. Traction 4s, 1949 
Jersey City, Hob. & Paterson 
St. Ry. 4s, 1949 . 


1954 
1940. 
and 


1932... 


Kan. City Home Tel. 5s, 1923 
Kan. City Long Dist. 5s, °23 
Kentucky Utilities 6s, 1919.. 


Power 5s, '46.... 
Caclede Gas Light ref. 5s,'34 
Michigan Traction 5s, 1921 
Michigan Ry. 6s, 1919... 
Memphis St. Ry. 5s, 1945 
Michigan Trac. Ist 5s, 1921 
Michigan United Ry. 5s, ‘46. 
Middle West Utilities 6s, °25. 
Minn. Gen. Elec. 5s, 1934.. 
Miss. Riv. Power Ist 5s, 1951 
Mutual Union Tel. 5s, 1941. 
Montreal L., H. & P. 444s, "32 


Laurentide 


New Brunswick Pr. 5s, 1937. 
N. Y. & Wst. Ltg. 4s, 2004.. 


Nevada-Cal. El. 6s, 1946..... 
New Orleans Ry. & Lt. 4%s. 
Newark Cons. Gas 5s, 1948.. 
Newark Gas 6s, 1944.. 
Newark Passenger Ry. 5s,'30 
Niagara Falls Power 6s, 32. 
Niagara Falls Pr. 5s, 1932... 
North Jersey St. Ry. 4s, 1948 
Northern Tex. El. 5s, 1940.. 
Omaha & Council Bluffs Ry. 
& Bridge 
Omaha & Council Bluffs St. 
Ry. Te, TEAR cco cccccccvnce 
Ontario Transmission 5s, °45 
Pacific Coast 5s, 
Pac. Gas & Elec. ref. 
Pacific Power & Lt. 5s, 1930 
Portland (Ore.) Ist 5s, 1930. 
Public Service Corp. ctfs.... 
Railway & Lt. Sec. Js, '35-'46 
Rutland Ry., Lt. & Pr. 5s,'46 
St. Joseph (Mo.) Ry., Lt., H. 


Ss, "42 


& Pr. Ge, BOSF.......20- 
San Antonio Water Supply 

0 re 
St. Louis Transit 5s, 1924... 
St. Louis & Sub. 5s, 1921.... 

ee | eee 
St. L. Ry. (B'way) 4%s, 1920 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s, 1930........ 
Spokane Int. Ist 5s, 1955.... 
So. Public Utilities Ist 5s, 43 


x 


So. Jersey Gas & Elec. 5s, ‘53 
Syracuse Ltg. Ist 5s, 1951... 
Syracuse Light & Pr. coll. 

trust 5s, 
Tampa (Fla.) El. ist 5s, 1933 
Toronto Power 5s, 1924...... 
Twin States G. & E. 5s, 1953 


63 Sutro Bros. & Co..... 
97% Liggett & Drexel.... 
iby S. Goldschmidt 

72 Redmond & Co...... 
6S Dominick & Dominic k 


%) National City Co.... 


SS Redmond & Co... 
vi Yj 
#3. J. Nickerson, Jr...... 


86) «=6Stone & Webster 
4 Phelps & Neeser. = 
a7 Stone & Webster...... 
94 Liggett & Drexel...... 


Silty Phelps & Neeser...... 
S) Sutro Bros. & Co... 
87 Blodget & Co........ 
a> <A. B. Leach & Co..... 
91 ¥6 

934% Redmond & Co....... 
&2 

81 A Is. Leach & (o.... 
7 $a 


4 Liggett & Drexel. 

91 Stix & Co., St. L..... 
SS Redmond & Co. , 
S66, B. H. & F. W. Pelzer. 
S506 Stone & Webster...... 
7o)06CO A. B. Leach & Co..... 


93 Redmond & Co........ 


9 Stone & Webster..... 


108 Spencer Trask & Co.. 
Steinberg & Co., St. L. 
S> Stone & Webster...... 
&? “ig 

Redmond & Co....... 
92 A. H. Bickmore & Co. 
& «©609White, Weld & Co.... 
73 ‘ef 


77 Stone & Webster...... 


90 Spencer Trask & Co.. 
45 Redmond & Co....... 


95 

4 Stone & Webster...... 
25 Volff & Stanley...... 
i? B. H. & F. W. Pelzer. 
87% Steinberg & Co., St. L. 
81 “és 


9514 A. H. Bickmore & Co. 


806s Sutro Bros. & Co..... 
9 Stix & Co., St. L..... 
981%4 H. I. Nicholas & Co.. 
_ i a rr 
GD PER B Oi nccciccee 
984 Phelps & Neeser. 

5 Sutro Bros. & Co..... 


8&8 A. H. Bickmore & Co. 
94 Spencer Trask & Co.. 
78 Stone & Webster..... 
90 Blodget & Co......... 


R84 Sutro Bros. & Co..... 


64 Redmond & Co....... 
90 Spencer Trask & Co... 
ie LD OE ee 


9) J. S. Rippel & Co., N’'k 
. 109 ” 
91 
100 Phelps & Neeser...... 
94 Spencer Trask & Co... 
60 B. H. & F. W. Pelzer. 
80 Stone & Webster...... 
74 Redmond & Co....... 
7) «6A. OB. Leach & Co... 
84 Blodget & Co......... 
4 - 
86 National City Co..... 
87% Wolff & Stanley...... 
74 Redmond & Co........ 
82 J. S. Rippel & Co., N’k 
87 Stone & Webster...... 
50 Redmond & Co........ 
85 
85 Stix & Co., St. L..... 


46 Steinberg & Co., St. L. 
91 “ 


54 

91 

8@ Stone & Webster...... 
S& Blodget & Co......... 
76 Wolff & Stanley...... 
or bd 

5 B. H. & F. W. Pelzer. 
£5 Redmond & Co........ 
71 - 

89 Stone & Webster...... 
nen 


7 <A. H. Bickmore & Co. 


my Sutro Bros. & Co 

9S8!, Liggett & Drexel 

76 Redmond & Co 

7 Dominick & Dominick 

95 National City Co 

90 Redmond & Co 

61 - 

92% J. Nickerson, Jr 

S85 Stone & Webster 

9444 Phelps & Neeser 

86 Stone & Webster 

98 Liggett & Drexel 

90 Phelps & Neeser 

87 Sutro Bros. & Co 

93 Blodget & Co 

100 A. B. Leach & Co 

95 ee 

914% Redmond & Co 

8S 

8 A. B. Leach & Co 

80 - 

100 = Liggett & Drexel 

Hy Stix & Co.. St. L 

91 Redmond & Co 

909 Stone & Webster 

8 <A. B. Leach & Co 

99 Redmond & Co 

938 Stone & Webster 

110 =Spencer Trask & Co 

61 Steinberg & Co., St. L 

88 Stone & Webster 

90 - 

96 Redmond & Co. 

8 B. H. & F. W. Pelzer 

98 <A. H. Bickmore & Co 

95 White, Weld & €o 

7 « 

82 Stone & Webster 

8&5 7 

9% Spencer Trask & Co 

55 =©60 Redmond & Co 

97 Stone & Webster 

92% B. H. & F. W. Pelzer 

300 «=6Wolff & Stanley. 

63 #B. H. & F. W. Pelzer 

89 Steinberg & Co., St. L 

99% A. H. Bickmore & Co 

87 Sutro Bros. & Co 

% Stix & Co., St. L 

60 Sutro Bros. & Co 

93 A. H. Bickmore & Co 

96 Spencer Trask & Co. 

80 Stone & Webster 

88 Sutro Bros. & Co 

80% P. Lynch. 

68 Redmond & Co 

95 Spencer Trask & Co. 

101% Phelps & Neeser 

96 Spencer Trask & Co 

63% B. H. & F. W. Pelzer 

8 Stone & Webster 

79 Redmond & Co. 

79 

9) Blodget & Co. 

R8 oe 

87% National City Co. 

89 Wolff & Stanley. 

7 Redmond & Co. 

88 J. S. Rippel & Co., N’k 

92% Stone & Webster. 
Redmond & Co. 

90 “ 

47% Steinberg & Co., St. L 

93 4 

Hy 

oF 

91 Stone & Webster. 

81 Wolff & Stanley 

81 

®} Redmond & Co 

75 

98 Stone & Webster. 

88 P. Lynch. 

8 <A. H. Bickmore & Co. 





THE 


Dominion SECURITIES 
CORPORATION, LIMITED 


SHES ieor 
26 KING STREET EASY 
TORONTO 
NOON. &.c., 


ESTAS 
HEAD OFFICE 


MONTREA ENG 


Canadian 
Government 
Municipal and 
Corporation 


Bonds 











Thornton Davidson & Co., 


Members Mont tock Exchange 


Tr ansportation Building, 


Montreal. 


Direct Private Wires to 
W.H. Goadby & ¢ 4.E. Ames & Co. 
74 Broad J oronto, 
New York City Canada. 


ing es Invited. 


NEW JE] RITIES 
EISELE & KING 
7 Street 


htxchange 
ck Exchange 


N. J 


Paterst p Trenton 


New Jersey 
Municipal Bonds 


Descrij on 


J. S. RIPPEL & CO., 


Newark, N. J. 


request. 


18 Clinton Street 


New Jersey Securities 


Celluloid and 
HENRY BROTHERS & CO. 
Memt Exchange 
71 Broadway, New Yor 
JOHN M. MILLER, Res. Partner 
790 Broad St Newark, N. J. 
re et 1700 


Investment Securities 


F, M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 





TOLEDO SECURITIES 
SECOR & BELL 


Members New York Steck Exchange 


Gardner Building Toledo, Ohie 
COLUMBUS SECURITIES 


Fuller & Rounsevel 


Columbus Stock Exchange 
Columbus, 0 


Wembers 
Chamber Commerce Bidg., 


Cincinnati 
Service 
Bonds 
Stocks. 


Channer & Sawyer 


Exchange. 





Members Ci 


i ti Stock 
CINCINNATI, O. 














Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Mer ber Cincinnati Stock Exchange 
First Nat'l Bank Bidg., Cincinnati, le 
.. ssa 











Proctor & Gamble Co. 








Notes—Stock—Rights 
Westheimer & Co. 
Membe New York Stock Exchange 
ny nati, Ohig, 


Md. 


Baltimore, 








1x0 


THE 


ANNALIST 





New York, Monday, February 10, 1919 





Annalist 


Open 


Market | 














Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Telephone Broad 


38618 
































T. W. OSTERHELD 


ee MEXICAN VALUES 
LANSBURGH BROTHERS 


Pamphlet on Mexican National Debt as 
of 191% upon application 
30 Broad St., VN. ¥. Phone Broad 2103. 


Brooklyn Edison Co., Inc. 
Gen. Mtge. 5s, Series A, Due 1949 


91 and interest to yield 55% 
Tax Exempt in New York State 


Cirenlar an request 


Theodore L. Bronson 


10 Wall st., Tel. Kector 7580. 


BOWRING & CO. 


17 Battery Place, New York. 





Exporters—Importers. 
Factory Sales Agents. 


National Income Tax 
Service Bureau 


335 Woodward Building, 
WASHINGTON, D. C. 


Expert Prenvaration 
and Advice 


Reports 
Information 


Income Tay 
of Returns 


Atterneys and Corporations 


Inquiries from 
Solicited. 


| New York Stock Seshende 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in all markets 
Direct Wwes Inquiries Invited 


BUFFALO SECURITIES 
and Niagara F .ts 


JOHN T. STEELE, | 


Fidelity Building. Buffalo. | 


Members - 





BUFF “ALO ‘SECURITIES 


BOUL GHT—SOLD—QUOTED. 
We solicit vour inquiries. 


TELLER & EVERS, Inc., 


314 Ellicott Sq. Buffalo, N 


Dawson Ry. & Coal 5s 1951 
Pocahontas Collieries Ist 53 1937 
Duluth Messabe & Nor. Gen’l 5s 1941 

Carolina Clinch. & O. Elk. Ext. Ss 1920 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N ‘Phone John 6136 


Specialists in 


Public Utility Securities 


DIRECT to Berdell Bros., 





Private Telephone 


few York 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg 
Philadelphia, Pa. Phone Lecust 276 
Indianapolis Street Railway 4s, 1933 
St. Louis & Springfield Ry. 5s, 1933 
Portland Ry , Light & Power 5s, 1942 
Princeton Light, Ht. & Pow. 5s, 1939 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 


WAR 








Public 
42~ St. Accounting 
TELEPHONE BRYANT 3469 











PUBLIC 


Ho 
Ist 


is 
i 


(N. J.) 
Light & 


nited Ele« 


nion EF 
Ss, 1a 


4s, 1034 


(St. 1.) 
Fr.) 


Traction os 


nited Kys 
Ky 


ling 


nited (San 
W he 


*Linsis 


wal 


Danville Ist 4s 
Athantic Ss, ‘34 


Atl & 
\th. Birm. & 
Buff. & Ist ds 

ikisn & Montauk 5s 
Clinch. & 
Ext.) Ist 5s 

Charleston Union Sti 


Suse 1963 
i 


4*are., Ohie (Elk- 


horn 
is 7 
burlington & (uiney 
4s 


Louis a, 


hi., 
dliv.) 
“hi, Imb & 
Chi., P. & St. L. 444s, 
& West 
Ham. & |) 
St. L 


(net 
Ve. 
1930 

1933 


Chi Ind. Gs, 


gen. 3s, "42 
& Chi 


Cin 
Cin., Ine, cons 
is, 1936 
(Cleveland 
Choctaw & 
Day 
bina & 
Duluth & 
bouluth, 
os, 41 
El Paso & 
Fla. Cent. & 
Gulf Ter. (Mobile, 
ts, WT 
Inter. Gt. Nerth 19 
Kansas City & Memphis ky 
& Bre. Ss, 1929 
Leh. Val. Transit 5s, 10. 
Litth Rock, Hot Springs & 
West. Ist 4s, 130 
Lauis, & Jefferson 
Macon Terminal os 
M. & © St. L. & Cc 
Mobile & Birm. 4s 
New Englind 4s, 
N. Y. Cent.-Lake 


fis, “31 
Lh 
Ur- 


Term. Ry 
Okla. Gulf 5s, 

ton, Springfield & 
128 

mee Os 

Northern 


Iron RK 
Missabe & 
Rock Ish os, 11 

Peninsula 6s,°23 
\la.) Ist 


Ist tis, 


Ibdg. 4s.. 


uiro 4s.. 
1945 . 
Shore col 
N. O. & Gt 
New Mex 
lo tet Js, 1947 
Norfolk Terminal 
Northern Pac. Term. 6s... 
Oregon RK. R. & Nav. 4s 
Peoria & Northwest 3tas, “26 
R. L.-Frisco Ter. Ist 5s, 1927 
tutlhind Can. Ist 4s, 149... 
Seabourd Air Line 6s, 1945 
St Paul Eastern Grand 
Trunk 444s e 
Sioux City & Pac. 344s. ° 
Toledo & Ohio Cent. Ist 5s, 
Toledo Terminal 444s, 1957 
Toledo, St. L. & West. 3s, 
125 


Ist Os, “SD 


North 
Ry. & Coal 5s, ‘51 


4s 


Term. (Dallas) 5s, 
Del. R. R 
1928 


Union 
Ulster & 
mtg. 5s, . 
Virginia & Routhwestern Ry. 
Ist 1958 
Vicks. & Mer. Ist 6s, 
Wabash, Tol. & Ch 
Wash. & Vandemere 
Western Transit 
West & Seashore 


Ist cons. 


cons. Os, cecee 
1921. 
fs, 1941 
4's. 
1923 
oe. « 


Stis, 


Jersey 


4s, “47 


UTILITIES—Continued 


——KBid for——- — Offered — 
At By At By 
71 B. H. & F. W. Pelzer. 74 B. H. & FL W. Pelzer 
Wily Steinberg & Co., St. L. 94 Steinberg &-Co., St. L 
se, Why : 
22 McDonnell & Co , 
S606 6~KRedimond & Co Redmond & Co 
6) Wolff & Staniley..... 74 Wolff & Stanley 
Mw F. J. Lisman & Co.... WS F. J. Lisman & Co. 
7: J. S. Farlee & Co 76 J. S. Farlee & Co 
4 taker, Carruthers&Pell o laker, Carruthers &Pell 
a Phelps & Neeser..... ut Phelps & Neeser 
7s Wolff & Stanley SS Wolff & Stanley 
saenee wily S. Goldschmidt. 
7706 Baker.Carruthers &Pell Sl Baker,Carruthers &Pell 
, ‘ ° io EF. J. Lisman & Co. 
1u2 Blodget & Co ws, Ithalget & Co 
“) FEF. J. Lisman & Co 
SS Phelps & Neeser 
os F. J. Lisman & Co . m F. J. Lisman & Co 
9S S$. Goldschmidt. 
iM H. |. Nicholas & Co. j 
3 Baker,Carruthers &€Pell 03 Laker,Carruthers &Pell 
97 H. tl. Nicholas & Co. 
SO =F. J. Lisman & Co... 
100% S. Goldschmidt 
i Wolff & Stanley.... 71 Wolff & Stanley 
by we 
SS S01, 
is SI 
& Stix & Co., St. L... ° ioe 
70) ~Baker,c savcihets Gta 7>)0~6CO Baker. Carruthers &Pell 
NO SO 
i Sy 
tH wv 
74 
it S. Goldschmidt ...... re ‘ . 
49 Kobinson & Co...... * Robinson & Co. 
78 F. J. Lisman & Co.... ... seemay 
80 % *F. J. Lisman & Co. 
— Suker.Carruthers &Pell 52) Vaker,Carruthers &Pell 
10744 S. Goldschmidt ....... ... 
Sily 2 ees ° 
‘a ere baa ceane 91% S.- Goldschmidt 
SO Stix & Co., St. L... ee 
#2 Wolff & Stunley..... 71 Wolff & Stanley 
sas aue S30 OS. Goldsehmidt. 
R% Baker, Carr. & Pell. S6 Baker, Carr. & Pell 
Oma ee ae Pes S81 S. Goldschmiit 
ee eee 
re} Wolff & Stanley...... 7060p Wolff & Stanley. 
76 81 
86 Baker, Carr. & Pell... Baker, Carr. & Pell 
80 Redmond & Co....... 
70 SO Redmond & Co 
Ww F. J. Lisman & Co. as er 
7l Wolff & Stanley -.. 16 Wolff & Stanley. 
S81 Baker, Carr. & Pell... sede . 
ow : 9314 Baker, Carr. & Pell. 
&S M4 7 


INDUSTRIAL AND MISCELLANEOUS 


Advance Rumely ceb. 6s, °25 
Aetna Explosives fs, 145.... 
Book 6s, 1928..... 


‘an deb. 5s, 


American 
American ¢ 
Amer. Dock & 
American Thread 6s......... 
Atlas Portl'd Cement 6s, °25. 
Beech Creek Coal & Coke 
Ds, 1944 
Computing 
Cambria County 
Fuel 6s, 
Canntda Copper 6s. 
Clearfield & Bituminous Coal 
Ist ds, 140 
Cedar Rapids Mfg. & Pr. 5s, 
1953 —- ° 
Chicotine Pulp fis, 1943. 
Columbia Graphophone 6s,’30 
Cons. Coal 6s, 1923 
Consolidation Coal Ist 6q 
1934.... 


Impr. 5s, 


Scale Co. 6s, 1921 
Coal 6s, °42. 
125 


Cambria 


"41 


Cons. Coal ref. 4's, 
Dawson Ry. & Coal os, 1951 
Dominion Coal 5s, 1940...... 
Ebensburg Coal Gs, 1932 
Fairmont Coal 5s, W3l...... 
Lalance & Grosjean Mfg. 1st 
Pt  saiaddvscatwomn anal 
Locust Mounts ain ¢ — Ist 6s, 
BE ncciwaasCe dewecandsewed 


General Baking 6s, 
Ingersoll-Rand 5s... 
Long Dock 68 1935...°.. 
Mississippi Glass 6s, 1924.... 
National Conduit & Cable 6s. 
Pierce, Butler & Pierce 6s, 
1934 one jeans wteemnee 
Peekskill Lte. & R. R. 5s, 
Pitt -burgh-West. Coal 5s, 
Pitts. & West. Coal 5s, 


‘47 
1925 


bt 
SI 
9S 
91 
BL) 


100% 


93 


Roly 
we 
aS 
92 





bs) 


94 
S3 
96 
108 
i 


S6 


T. H. Keyes & Co. 99 
Hallowell & Sener... N4 
sas 102 
Phelps & Neeser..... a4 
J. S. Rippel & Co., N'k ne 
Phelps & Neeser...... 101% 


H. I. Nicholas & Co.. ... 


S. Goldschmidt 


Phelps & Neeser...... 
7 BU: viccsavesees 87% 
Hallowell & Henry.... 97 
Spencer Trask & Co.. 100% 
H. I. Nicholas & Co.. 
Phelps & Neeser...... 
H. I. Nicholas & Co... 
a 

Steinberg & Co., St. L. ... 
Hallowell & Henry.... 102 
J. S. Rippel & Co., N’k .. 
ie Se, Basie. ie 
T. H. Keyes & Co.. 8S 
Hallowell & Henry.... 92 
H. I. Nicholas & Co “ 

; 84 


T. H. Keyes & Co. 
Hallowell & Henry. 


Phelps & Neeser. 


Phelps & Neeser. 


P. Lynch. 


Hallowell & Henry. 
Spencer Trask & Co. 


Nicholas & Co. 


Hallowell & 


Henry. 
7. o even & Co. 


Hallowell & Henry. 
H. |. Nicholas & Co. 





Alexander Jay Ferber 


Guaranteed R. R. Stock Specialist 


WANTED 
Pitts. Ft. Wayne & Chicago fF 
Rensselaer & Saratoga 
N. Y. Lack. & Western 
Lack. of N. J. 
N. Y. & Harlem. 
25 Broad St., N.Y. Tel. Broad 3232 














™ D., L. & W. Coal Sales 
Kirby Lumber 
L. V. Coal Sales 


William C. Orton 


2S Broad St., N. Y. Phone 7160-1-2 Broad 


James M. Leopold & Co. 


Members New York Stock Erchanac 
7 Wall St., N. Y. Tel: Rector 1030 


Automatic Electrie Co. 
Fairbanks, Morne & Co., Pid. 
Griffin Wheel Co. 
Jones Bros. Tea Co. 
Ward Baking Co. 
& Hond. Hosarie Mines. 





N. Y. 








BONDS AND STOCKS 
Rhode Island Corporation 


Bought, Sold, Quoted. 


Brown, Lisle & Marshall, 


Providence, R. I. 


Tel. Union 925 

















ck market 


Correspondence *”",,.../:""; 
Invited Sanaes 
| E. W. WAGNER & CO. 


Mombers N.Y. Stock Exchange 


33 New Street, New York 


ent and 


investment 














New Hempshire Securities 
Bought—Sold—Quoted 


Inquiries Invited 


H. M. WHITTIER, 


Amoskeag Bank Bldg., 
Manchester, New Hampshire. 





Raia Currency 


Russian and Italian Bonds 
NEWMAN BROTHERS 


66 Broadway, Tel. Rector 9473 


All Mexican 
Securities 
Ernest Smith 


5@ Broad St., Tel. Broad 3537. 


CANADIAN 


BONDS 


PHILIP LYNCH 


TWO WALL STREET, NEW YORK CITY 
Rector 54100 








Telephon 


Clarke and Hubbard 


Stock Brokers 


40 Exchange Place, New York 


Phone Broad 2541-5-¢ 





BANKS AND TRU ST COMPANIES 


IMPERIAL BANK OF CANADA. 


Established 1875. 
HEAD OFFICE— TORONTO. 
PELEG HOWLAND, President 
E. HAY, General Maneger. 
126 Branches throughout Canada. 


Resources—October, 1918. 


Cash and Balances due from 
other Banks aes $20,621 078.28 
Imperial Gov't. and Dom. f 


Canada Securities 


. 28,776,625.12 
Other Loans & Investments 55, 100,323.28 


Rank Premises, Real Estate 
other than Bank Premises 
and other Assets ; 3,793, 288.47 


3108, 201, 310.14 


Liabilities—Octeber, 1918. 
Notes in Circulation $12,324,201 .90 


De posits 78,800, 
Due to Other Banks 1709. oaest 
Capital and Undivided Profits. 15.456.304.65 


108,201,310 4 








‘ v. 8. Sgente Reed Correspendente. 

vew York, Bank of the Manhatt Cc 
Buffalo, Bank of Buffalo ee 
Detroit, First & Old Detroit Nat'l B 
Chicago, First National Bank —_ 
Philadelphia, 4th St. National Bank 





San a eat Wells Fargo Nevada Nationa! 




















2S SE C07 


Re whe me my 


> A yeeveer ¢ 
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New York, Monday, February 10, 1919 


THE ANNALIST 





| Annalist Open’ Market | 





INDUSTRIAL, 


Vittsburgh Term. RK. R. & 


onl os, 1942 
Pocahon. Coll. tst 5s, 1937 
Ido Ss, 1957 

Pleasant Valley Coal 5s, ‘46 


Quemahoning Coal Co. 6s, °35 
St. Clair Furnace 5s 
Siunelair Gulf 6s 


—Bid for-—- 

At By 

90 HH. I. Nicholas & Co.. 
Mt - 

Milg Redmond & Co... . 
i> ee eee 
91 H. f. Nicholas & Co.. 
6 

M6 Ss. Goldschmidt 


- MISCELLANEQUS—Continued 


-—Offered— 
At By 


SSta Redmond & Co 


Nicholas & Co. 
Keyes & Co. 


102) «6H. I 
s TT. H. 











St. L., Rocky Mt.€Pac. 55,555 SO) Robinson & Cou.... &3) =Robinson & Co. 
Steel & Radiation 6s. ery an =o SS. Goldschmidt. 
Swift & Co. 5s, 144 OG White, Weld & Co.... 97 White, Weld & Co. 
Weyne Coal 6s, 1937 7s T. H. Keyes & Co.... 82 T. H. Keyes & Co. 
W. Kentucky Conl Ist 5s, °25 75 4H. IL. Nicholas & Co. 
Webster Conl & Coke Ss, “42 \) 
Wilkes-Barre Colliery tis, “2% 0s 
Youngstewn-Sharun Ky & 

Light Ss, 1031 ; +t) 
Fompnnainany & Ohio Coal 

Ist 6s, 1935.... Os 

‘ae Notes 
RAILROADS 
Bid for —Offered——_ 
At By At By 
Balt. & Ohio os, July 1, 1919 9's Bull & Eldredge. os Mann, Bill & Co. 
Canadian Pac. fs, Mar., 1024 1h, - 101% Bull & Eldredge. 
Delaware & H. 5s, Aug., ‘20 9SiQ Mann, Bill & Co...... 11. Mann, Bill & Co. 
Erie 2-year 5s, Apr., 11% ™ Bull & Eldredge...... o1 . 
Kanu. City Term. Gs, 125 WwolesT. H. Keyes & Co... 100% T. H. Keyes & Co. 
Kan. City Term. 444s, 1921 a) Mann, Bill & Co 1%, Mann, Bill & Co. 
N. Y. Cent. coltr.5s,Sept..1% 99% Salomon Bros. & Hutz. 100) Salomon Bros. & Hutz. 
INDUSTRIAL AND MISCELLANEOUS 

Amer. Cotton Oil 5s,Sept., 19)2 Salomon Bros. & Hutz. “9% Mann, Bill & Co. 
American Tobacco 7s, a 101%, 101% Salomon Bros. & Hutz. 

Do Ts, 1920. 102 Bull & Eldredge 102% Mann, Bill & Co 

> See 102%, 102% Salomon Lros. & Hutz. 

Do 7s, 1922.. 10314 Salomon Bros. & Hutz. 1055, 

Se errr rT es WH', Mann, Bill & Co...... 10444 Mann, Bill & Co 
Armour & Co. 6s, 119.. 10014 100% 

Do 6s, 1920...... 11g 100% 

Do 6s, 1921. 10014 100%, 

Do 6s, 1922. 1M 100% 

ie Ge, BEER... cscsesccs 100%, 100% Bull & Eldredge. 

Do Gs, 1924..... THR, 100% Mann, Bill & Co 
Beth. Steel 7s, 1919. 1Hi%, 101K, . 

Do 7s, 1920. 1014, Salomon Bros. & Hutz. 101% 

Do 7s, 1921 ty Bull & Eldredge. 101% Bull & Eldredge. 

Do 7s, 1922.. 1OLy 10144 , 

Re Ja, w968.... 11144 Mann, Bill & Co...... 101% Mann, Bill & Co. 
Cudahy 7s, 1923 ee 12%, Bull & Eldredge...... 1033, T. H. Keyes & Co. 
General Elec. 6s, Dec., 1919. 100%, Mann, Bill & Co...... 100% i 

Do 6s, 1920.... : 100°. Salomon Bros. & Hutz. 103% Salomon Bros. & Hutz. 
Gillette Safety Razor 6s, "22. 130 T. H. Keyes & Co.... 183 T. H. Keyes & Co. 
Liggett & Myers 6s, 1921 100% 100%, Salomon Bros. & Hutz. 
Peerless Truck & M. ts, 1925 AG, Mann, Bill & Co...... SS Mann, Bill & Co. 
Phila. Electric 6s, Feb., 1920 90% 1004, c 
Procter & Gamble 7s,Mar.,'23 1041, Bull & Eldredge...... 104% Bull & Eldredge. 





Stocks 





Stocks 








PUBLIC UTILITIES 


Adirondack Elec. Power. 
Se ee eo eee Pe 

American Gas & Elec. ($50). 
are ere ° 

American Light & Traction 
rere 

American Power & Light. 
| EE Ae ae 

Am. Water Works & Elec. 
Do Ist pf. 7 p. c. cum... 
Do 6 p. c. ied pf 


Baton Rouge El. pf...... 


Cent. Miss. Valley El. pf. 
Columbus Elec. pf........ 
Cons. Traction (N. J.) 


. Commonwealth P., R. & L 


Eastern Texas Electric 
ee 


12 F McConnell & Co. 
71 : 
1% M. Lachenbruch & Co. 
is H. F. McConnell & Co. 
230 MacQuoid & Coady... 
WSlg M. Lachenbruch & Co. 


6 H. F. McConnell & Co. 


4! Dominick & Dominick 


“> =H. F. MeConnell & Co. 
10 ; 

72 Stone & Webster...... 
72 Stone & Webster...... 
59 «#6=B. H. & F. W. Pelzer. 
19 : 

41 

73 Stone & Webster...... 
12% “a 

73 


14 H. F. McConnell & Co 
74 . 

103) M. Lachenbruch & Co. 
44 Macthuoid & Coady. 
Ir) 

)=6oM. Lachenbruch & Co. 


60 MacQuoid & Coudy. 


% Dominick & Dominick. 


66 MacQuoid & Coady. 
12 Domin 
77 Stone & Webster. 


76 ind 


‘2 B.H. & F. W. 


78 Stone & Webster. 





| NEW BOOKLET 


‘“‘War Loans, 
Resources & Progress 
of Canada”’ 





1911 to 


' Investment 
Securities ng 





1918, 


Teronto 


| 

INTERESTING THINGS ABOUT THEM 

} 

j Financial position of Canada and details of her 

| Loans. Security behind Canada’s Bonds includ- 
ing Canada’s Resources and Progress in all 


fundamental directions, covering brief statistics 
Agriculture, 
Forests, Mines, Trade, Railways, Banking, etc. 


about 


We shall be glad to send a copy on request. 


: A.E. AMES & CO. 


NEW YORK 
Montreal 


Breadway, 


Fisheries, 


: 
E 








ick & Dominick. 


Pelzer. 





PUBLIC UTILITIES—Continued 





—-Hid for ffered 
At By 4 By 
El Paso Electric....... iene ee Stone & Web-ter ne & Webster 
Elizabeth & Trenton..... mw BB. H. & W. Pelz 
IR Fos ct 5 sa wieiaais Siass-2 . 
Federal Light «& Tra action... . S MacQuoid 4 Quuid & Coady 
AE" SAE Ope ne tT) 
CGalveston- Skcaiisinin Electric. 20 Stone & Webst ne & Webster 
Banca a slad ee tiadidduae doa 4-0 60 
Middle West Utilities pf.... a2 A. H. Bickr & H. Bickmore & Co 
Mississippi River Power... 10 =Stone & Webster tor & Webster 
A ee ee es 40) MacQuoid & Quoid & Coady 
Narthern States Power ine wers 4 H. F. MeConr f MeConnell & Co 
SNe ee Oreo eee . oid & Coady 
Nor. Texas Electric........ 51 Stone & Websts ne & Webster 
EE ee ere rer ere 70 : 
Pacific ¢ 49 E. F. Hr son, Jr 
ES arta attend dacs wks os .. Silg Sutroe Bre & Co 
Pacific Power & Light pf White, Weld & « Weld & Co 
Puget Sound T., L. & P.. 15 Stone & Webster & Webster 
PE 66d ops 600s v0 cceeeses a2 
Riverside Trac. iN. . Seer 13 xB. H. & vi i 
Be thautasexsedecnussce 25 
Republic Ry. & Light. 17 MacQu Quoid & Condy 
RAE ene are “mb H. F. M fcConnell & Co 
South Cal. Edison.......... x2 1 & Coady 
| Rr ee me 1s 
Standard Gas & Electric.... 16 Connell & Co 
DM thivdaede bebwadncweses 3 
Tampa Electric .......... .. 109 Stone & Webst & Webster 
Tenn. Ry., Light & Power 219 H. F. Mec McConnell & Co. 
Sn iid dickens ahs iee beaer ae 
Tri-City Ry. & Light pf.... 78% MacQuoid & ¢ juoid & Coady 
United Rys. (St. Louis)..... 2 Steinberg & ¢ berg « Co., St. L 
OE TA, Se DO EPP 14 
United Light & Railways.... 36 H. F. M MeConnell & Co. 
DR casa bos cult odansaaous «69 nd & Coady. 
Washington Water Power... 57 White, Weld Weld & Co 


Western Power 
ER en wee er ee 66 


INDUSTRIAL 


Aetna Explosives pf. Hallowell & ell & Henry 
American Book ............. pond 
American Brass ........ << ae 
American Chicle ........... 7 £E. 1 Hutt ell & Henrys 
PME cbiaere kek oe ase ariees 76 Hallowel 
American Surety ......... . 60 F. H. Pin Pinckney. 
American Stove ............ 115 Steinberg & nberg x Co., St. Ta 
American Piano ....... aca 16 M. Lachet henbruch & Co. 
American Stores ......... ‘oa 
Ps, Pk seke ease debewnwes 86 
American Tobacco scrip..... 141 McDonnell nnell & Co 
American Machine & Fdy.. SO Hallowell & H ell & Henry 
American Manufacturing.... 154 chenbruch & Co. 
Automatic Electric ......... 35)0«COJ. M. Leopold Leopold & Co. 
Ree PPE 6c 6ccaies sca oe F. H. Pinckney H. Pinckney. 
Atlantic Steel .......... .-. 9% M. Lachenbruch 4 ichenbruch & Co. 
Borden's Condensed Milk. .-- 96 Williamsor mson & Squire. 
oe Pere rrr ere 99 
RuGPAte BG BOG. is... cceccccss 70 J. S. Farlee & j Farlee & Co. 
DR tessa Roeksans Kakaswe 50 


We Specialize in 
Lackawanna 
County Coal 

Stock 


($10 PAR) 


| An Anthracite Coal 
Stock possessing unusual 
investment merit and 
speculative possibilities. 
| Traded in on New York Curb 


Circular on Request 


_ Gwynne Bros. 


25 Broad St.,N. Y. Phone 3232 Broad 


Kirby Lumber 


Common and Preferred 


Fidelity Phenix Ins. 
Central Aguirre Sugar 


Bought, Sold and Quoted 


Webb & Co., 


20 Broad St., N. ¥. Phone Broad 5905 


























SMMTUOAUTT AAV PLEA ALE LORELEI HUI 
ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


= Members New York Stock Exchange 
= Members 8t. Louis Stock Exchange 


300 Broadway ST. LOUIS 
FINI 


Michigan Securitie 
BOUGHT. SOLD. OUOTED 
Inquiries Invited on 
Unlisted issues 
Address Dept. “Al” 


Hilliker, Perkins & Everett 


GRAND RAPIDS MICHIGAN 


INUIT 





“i 








ISty H. FL Me 


AND MISC ELL:¢ 


| 
| 


wid & Coady 
Hutton & Co 


ANEOUS 


E. BUNGE & CO. 


ALISTS 


INDEPENDENT OILS 


D SECURITIES 


New York City. 
BROAD. 


UNLISTI 
44 Broad St 


PHONE af 2-3-4-5-6 





Burnett, Porteous & Co. 


Memt Stock Exchange 


51 St. Francois Xavier St., 


Montreal, Canada. 











ion Insurance. 
Inheritance Tax Insurance. 
MYER NEWBERGER, 


escutative 
Mutual Life Ins. 
Broad St. 


W. B. HIBBS & COMPANY 


Members 
New Stock Exchange. 
Washin Steck Kxchange. 


Hibbs Building, Washington, D. C. 


( orpo 


Co., 











“LOUIS SECURITIES 
Bought—Sold—Queted 
Sri x a Co 


uis Stock Exchange 
Leouls, Meo. 


ST. 


Men 
509 Olive St St. 











DIVIDENDS AND MEKTINGS 


PACIFIC GAS AND ELECTRIC CO. 


FIRST PREI DIVIDEND NO. 18 
ORIGI l ) DIVIDEND NO. 52 
The reguiar rly dividend of $L50 per 

share upon paid First Preferred and 
Vrigina! | al Stock of the Com 
pany for t 1 comm nucing November 
1, 118, a ling January 31, 1819, will be 
paid by t bed February 15, 1919. to 
stockholders | at 3:30 o'clock P. M., 
Janua 

HOCK ENBEAMER, 

sident and Treasurer. 

San F ornia, January 31, 1919. 












New York, Monday, February 10, 191° 


THE ANNALIST 








Annalist Open Market 


INDUSTRIAL, MISCELLANEOUS—Continued | INDUSTRIAL, MISCELLANEOUS—Continued 




























——Rid for —Offered— —Bid for— ~ffered—— 
At By At By At By At By 
burroughs Adding Machine. 247 M. Lachenbruch & Co. 252 M. Lachenbruch & Cc National Sugar ..... Pee Ze Ul - 102 Webb & Co 
Ry-Products Coke i 115 4 Weatiomes COMGy 2 occ ccccccces 71 Steinbers & Co., St. L. 7 Steinberg & Co., St. L. 
Casein Co. of America...... 48 W. C. Orton “it 3 UW. «OC. «Orton. 4 bony "y - Se all lea lacie teal rm te “a 
Cari Syndicate ............ TE Hallowell & Henry... Ei Hallowell & Hemry. | SMS 8 Pinediney...... 10 FL Pinckney 
Do rights essere ‘ 2 : 4 a 
cettutotd 138 Williamson & Squire.. 145 Williamson & Squire. National Surety ....-...-.-. po ail ie! pa ‘tii aes 
Central Coal & Coke Gilly Steinberg & Co., St. L. 67 Steinberg & Co., St. L. | New Jersey Zinc........ sscue Of neers © Syuire.. 28 iitameson & Squire. 
om” N.Y. & Honduras Rosario M. 10 J. M. Leopold & Co 1 J. M. Leopold & Co 
Cortaintsed Fvesucte Pe = > . New Niquero Sugar ........ 170 Webb & Co....... ... 1% Webb & Co 
es a ° ‘ ‘ vas ‘ Niles-Bement-Pond ...... 105 Hallowell & Henry 107 Hallowell & Henry 
Oo a! , = : - ; “% . . ‘ . » 
Childs B. 4214 Hallowell & Henry.... 45 Hallowell & Henry. pa li ote | yy geen 2 eee a e--:-- S eeee 2 Ce 
»” Pp 91s V2 é' — s 2 a. 
Pot itr Coal 45 M. Lachenbruch & Co. 48 M. Lachenbruch & Co. - > oemaed soe eeeerecrcoce a Hallowell & Henry S Hallowell & Henry 
Cole Motor 120 E. F. Hutton & Co. Re theta 2 ei ares ans ae Se ae. ants ee 
aes ‘4 od — ” ae Pe — See oe a Se Sak deed ‘Steel. ¥ ‘ ee 2 = + pile ee RY & Co. “40 9 rhs Pete ix 3 Co 
os : “—~ : Peerless Truck & Motor..... 19 T. H. Keyes & Co.... 1M 
Curtiss Aeroplane pf 10 M. Lachenbruch & Co. % MM. Lachenbruch & Co. ents O68. OF A. 2-620... si eee th Gheetetes, Oe + pre 
Del, Lac. & Western Coal. 158 Hallowell & Henry 160 W. C. Orton. Eg onc aig 108 es 109 ae 
Du Pont Powder 6% pf 91 92 Hallowell & Henry. Dio Class B...<...c.ccccee’ 310 “ 395 
Do common ed 23 “Ns? i eG gs “ 100 
Du Pont Chemical pf - oe a Rice-Stix Dry Goods......... 207 Steinberg & Co., St. L. 210 Steinberg & Co., St. Lu 
Empire Steel & Iron 22 Glidden, Davidge & Co. 32 Glidden, Davidge & Co. By Se Ws oie Ss cb 6 Cawncnese 112% sig 1130 Stix & Co., St 
Do pf os 70 Do 2d pf...... ereeerr ree 97 Stix & Co., St. L..... 97% Steinberg & Co., St. L 
Eastern Steel 2 76 Royal Baking Powder....... 130 Williamson & Squire.. 140 Williamson & Squire 
Do ist pf. SO 8 ; Miia tind cheese cnsnede 93 A. R. Clark & Co.. 96 <A. R. Clark & Co 
Fairbanks, Morse & ©o., pf 96 J. M. Leopold & Co os J. M. Leopold & Co. Savannah Sugar ............ 10 M. Lachenbruch & Co. 15 M. Lachenbruch & Co. 
Famous Players Fr. H. Pinckney ‘ 406C<‘é) «HA. Pinckney. Safety Car Heating & Ltg... 6 MHallowell & Henry 58 Hallowell & Henry 
Fulton tron Works 42'4 Steinberg & Co., St. L : Steinberg & Co., St. L. St. L:, Rocky Mt. & Pac.... #41 Steinberg & Co., St. L. 43 Steinberg & Co., St. L 
Do pf 102 103 : i Re  ancoenanens ... @ Robinson & Co.. 70 Robinson & Co 
Ger oral Motors rights 24%) McDonnell & Co... 2% McDonnell & Co. Santa Cecilia Sugar ........ M% Webb & Co 2144 Webb & Co 
Cereral Petroleum 37 =6Sutro Bros. & Co 139 Sutro Bros. & Co. ONE RSPR rere rer Ne te 58 
Do pf 49 101 ‘ Singer Manufacturing ...... 185 Hallowell & Henry... 186 Williamson & Squire 
General Petroleum rights 3 McDonnell & Co 3% . ne TR fb oidaceccccsaes 167 Hoit & Woodward.... 175 Hoit & Woodward 
Gillette Safety Razor 32 6 T. H. Keyes 134 T. H. Keyes. Sinclair Oil warrants........ 34 McDonnell & Co 2S McDonnell & 
Guantanamo Sugar 9 Webb & Co . 52 Webb & Co. Telautograph .......... ..... Hallowell & Henry. 7 Hallowel! & Henry 
Great Amer. Ins 340 Webb & Co 348 Webb & Co OE ap dieulper eres ee 30 - 45 : 
Goodyear Tire & R. 2d vf . 11 M. Lachenbruch & Co. 105 M. Lachenbruch & Co. Texas & Pacific Coal........ 1450 1 
Great Western Sugar 315 Webb & Co ‘ 330 =Webb & Co Tobacco Products scrip...... 98 McDonnell & Co... 100 =MeDonnell & Ce 
Griffin Wheel 78 J. M. Leopold & Co.... 82 J. M. Leopold & Co. Deen TH o.w ccc ccccssics @ M. Lachenbruch & Co. 28 M. Lachenbruch & Co. 
Do pf 93 ~ 97 " Todd Shipyards ............. 104 " 106 
Indian Refining 140 M. Lachenbruch & Co. 142 Hoit & Woodward. "> 4 Saar 90 J. Nickerson, Jr...... 95 J. Nickerson, J 
Inter. Shoe 11 Steinberg & Co., St. L. 103 Steinberg & Co., St. L. Union Carbide Carbon ...... 56 F. H.. Pinckney... ae F. H. Pinckney 
Do pf 165% 108 % ee errs 38 Williamson & Squire.. 42 Williamson & Squire 
Kirby Lumber 244%, Webb & Co 26 Webb & Co. Union O88 (Cal.)....-.-cccces 117 +E. F. Hutton & Co... In% .E. F. Hutton & Co 
Do pf 9 = =W. ©. Orton 96 W. C. Orton. U. S. Finishing ..... ig 70 J. M. Leopold & Co... 75 J. M. Leopold & «+ 
Lehigh Valley Coal Sales Sd M. Lachenbruch & Co. 87 M. Lachenbruch & Co. OSES SEL I ee 103 “ 107 
Tama Locomotive ond 31. 6T. H. Keyes & Co. Wagner Electric ............ 110 Steinberg & Co., St. L. 125 Steinberg & Co.. St. 1. 
Magnolia Pet 205 310M. Lachenbruch & Co. Wate Gi Fi}. .666. 02 . 123 Hallowell & Henry... 145 Hallowell & Henry 
Manhattan Elec. Supply 0 45 e Western Cartridge ......... 2% Steinberg & Co., St. L. 300 Steinberg & Co, St. L 
McCrory Stores 1s 28 Westinghouse,Church & Kerr 60 M. Lachenbruch & Co. 65 M. Lachenbruch & Co 
Manati Sugar no Webb & Co 92 Webb & Co. DORAN eet oo ceca ae oe 85 “e 
Maxwell Motor scrip +) MeDonnell & Co s# McDonnell & Co. Westchester Fire Ins........ 35 Webb & Co........... } 
Midland Securities 2 |W. ©. Orton -- 120 W. C. Orton. Western Maryland Ist pf.... 42 W. C. Orton.......... 50) 6W. C. Orton 











of those countries, their resources, trade possibilities, methods—even their characteristics, tendencies, and peculiarities. 


his not only means intimate knowledge, but exhaustive knowledge—an infinite variety of interesting, classified materia 


just such as you will find in 











The New International Encyclopaedia 


Second Edition Recently Completed. 


Revised, Rewritten and Reset from A to Z Size of Pages Enlarged 


The Great Question- Answerer. 
24 Volumes, 


80,000 Articles 








Number of Volumes Increased 
Printed Throughout from New Plates 
EDITORS: FRANK MOORE COiBY, MA. TALCOTT WILLIAMS, LL.D., L.H.D., Litt.D 
More than 500 Contributors and Office-Editors 


To gain an impressive idea of how thoroughly international subjects are treated, simply buy and own 
’ 


THE NEW INTERNATIONAL and read what it has to say on “International Language,” “International 


Law,” or “International Trade.” 
Then turn to the 24-page article on “China” (with double-page map in colors) and read, among othe: fo 
things, the sections on “Mineral Resources,” “Agriculture,” “Manufactures,” “Transportation,” “Com- “ 
merce,” “Education” and “Literature.” . 
at. 
Then turn from big China to little Switzerland and read, for example, what is said about her 119 
“Climate,” “Stock-Raising,” “Banking,” “Governmext” and “‘National Resources.” ES nen 
And so with every country, great and small, that will bear a part in the LEAGUE OF NATIONS © MEAD & 
which leads us to every part of the earth. = C0., Inc., 
Publishers, 
Oo 449 Fourth 


To really appreciate what the LEAGUE will embrace, its far reaching world-wide influence S$ 

and resultant trade opportunities, simply become an owner of THE NEW INTERNATIONAL 

and study the various countries, thus posting you thoroughly on national and interna- 

tional subjects, and in every other branch of knowledge. pero, wae Seek. a 
formation regarding 

4 The New International 


Ave. P 
New York City 





Ow'ng to large in- 
crease in the cost of - - ro 
material and labor, a de- To learn how it will help along the road that leads to success it is only neces- inuctelnnmedl a 
cided advence in the price sary to iy dition’. with detats . ce 
of THE NEW INTERN \- Yr nils o re 
TIONAL will be made on or about SEND IN THE COUPON > 


March Ist. 





present Special Price. t« 
and Menthly List of Prize 
Questions. 


We will at once forward full particulars, including our 80-Page [Illustrated » 
Book, showing Specimen Pages, Engravings, Color-plates, Maps, etc., with ites 
information regarding our Courses of Reading and Study. Serve Your- Ay 

self, by sending in the Coupon. 


Ra Occupation 


DODD, MEAD &, CO., Inc., N. Y. City /_" 


- Town. inaneeansal ... State 





e 
Where the LEAGUE OF NATIONS will lead us 
A bond which permanently unites all countries for their protection and profit must involve intimate knowledge 











































BP lara digere 





















New York, Monday, February 10, 1919 T HE A N N A L IST. 183 


Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 






















AvVeraKe 
Mileage 
= -Gross Revenue-- Operating Income-—~ Oper'td Gross Rever ing Incom+- 
December, December, During 12 Mos. Er Ended Dee, 
1915 Increase 191» Increase NAME OF ROAD Period ivis t Increase 
$915,859 $238,952 $139,591 3,36 .Alabama Great Southern............... 312 £9,296,635 $2,14 *$S7,595 
13,997,068 1,688,099 1,481,647 *1,873,574.. Atchison, Topeka & Santa Fe............. 8,624 162 369.130 21.390,194 *4,684,340 
5.619.882 1,011,786 1,648,255 *3e6.773.. Astiamtic Coast Line .............. ee 4,840 56,992,329 12,928 998 96 *186,646 
15,358,813 4,690,762 5,122 “Se ce. ce. Ge GUD, . 5 onic ee cicessissasess 5,145 174,191,448 40,.578,12 292 *17,316.776 
62.812 172,506 150,662 ee a ee 208 3,417,564 1,044.94 698 595,925 
1,606.733 422.098 35,760 101,955. .Buffalo, Rochester & Pittsburgh....... atu 18.479 659 5,504.6 28 *2,063,737 
; 3,559,890 792,174 4447,758 O1,2.8. Comtral of New Jersey... 6.2 cccsecsccseess 684 $4,790,671 7,693,9 26 1,774,716 
Ps 507,837 81,181 32,389 *54,.973..Central New England ................. 301 6.063.156 IBS. 19 1,163,37 
7,089 616 2,348,673 1,968,543 575,051..Chesapeake & Ohio Limes............... 2.484 19,07 194 2,764,579 
4 2,156,517 FIR, L10 + 16.646 PU Aaa CURE OE NN no aise omnis araiewie'e e wise eae 1,050 62 *1,728,871 
? 2.225,996 543,665 +354,943 *553,685..Chicago & Eastern Ilinois...... Sp PE Me ME 1,131 26.753.092 »,740,919 *2.055,082 
~ 1,137,353 437.269 154,661 Sen VN ME I ce yin dela bipso- 0 eK hariove'a' 269 11,039,823 2,245,674 $8 *855,525 
10,676,200 1,887,241 +1,652,784 "3.455.905. Crieewo & Northweaterm .....6cicccacceccess 8,090 127.295,678 19.030,69 57 *12.177.980 
1,685.460 309,034 *4148,376 *479,820..Chicago Great Western .................... 1,496 19,116,925 2,748, | *2,543,520 
1,045,275 295,041 85.145 *15,855..Chicago, Indianapolis & Louisville........... 657 11,017,274 1,2 2 932,496 
12.334.345 3,146,124 4730,322 *1,791,048. .Chicago, Milwaukee & St. Paul..... 10,272 32 894,455 19,155,25 4 *18,035,77% 
8.423 885 918,669 +687,630 *2.351,463. .Chicayo, Rock Island & Pacific............... 7.728 99,869,556 14,1604 89 *< 838,512 
2.245.995 389.598 193,501 *6,059 ..Chicago, St. Paul, Minn. & Omaha............ 1,749 24,829,951 353.4 113 * 1,646,625 
1.554.886 520.930 244,155 233,436. .Cincinnati, New Orleans & Texas Pacific. ..... 337 15,478,642 2 426,82 4 *1,129,496 
6,310,415 2,065,987 1,135,877 233,123. .C'eveland, Cincinnati, Chicago & St. Louts..... 2,395 71,403,970 18 3,05 011 3,525,012 
376,715 371,956 454.578 EZ EO., Ce eee: Be SemGRerG. o.é.n «co cic ic 6bceevcmes ee cic 1,100 12,955,827 1.95: 9,16 R02 *599 822 
2.601,704 381,149 +178,984 171,950. .De'aware & Hudson Company—Railroad Dept. 902 34,789,864 4.5 1¢ 126 3,030,162 
6,003,723 1,723,659 %17,955 763.248. .Delaware, Lackawanna & Westein........... 955 63,740,076 1! 905 $16,159 
2,869,552 485,184 351,868 Ci 008 ; ceemet Be Tite GEOG. 6... oc vcncccwscicncnsaces 2.651 $1,356,214 2.92907¢ 2¢ 2,603,740 
119,351 *38,040 #200,312 *7,091..Duluth & Iron Range........... a apie a Eats 292 8,978,930 1,607,5 4 1,1>+6,229 
242,145 *102,891 ¥249,057 *89.180..Duluth, Missabe & Northern........ ee ee 410 2954,527 6,228.6 1.8 4,969,724 
1 222,273 46,411 242,946 *170,342. .E) Paso & Southwestern Co..........0..2.0 1,027 14,790,468 1,155,6t 259 *771,712 
: 2,037,563 &42. &74 654,503 253.334..Elgin, Joliet & Eastern................ ous 807 20 685,049 1,868,576 I 1,104,549 
; %,176 460 2,867,217 $269,956 oe ek a ie epee ee ee ee ee 1,989 87,855,461 16.873,24 226 *9,914,981 
800,144 145,334 267,166 77,259. . Forth W ants et. re 404 7.950,342 1,4 179 631 577,572 
: 1,850,416 21,392 490,674 *711,382..Ga'veston, Harrisburg & San Antonio......... 1,382 21.273.847 1,5 4,579 1,841,534 
; 558,608 54.231 466.425 "258,108. Creed Rapids & fadiana. ............e600ccce8 569 7,207,727 6.36 671 *650,335 
2 211,029 687,373 963,506 11GB ize... Grand Trunk Western: . ..... 2.225500 0000 .. 1,003 19,376,033 3, 167,46 88 *257,336 
9 848,200 2,963,358 4443.933 SP ROUEN: oa oc incase wsba scdsce ‘ 8,258 100,661,067 12,126,904 1,225 *12,348,518 
1,430,497 *235,856 +403,200 *739,922. .Gulif, Colorado & Santa Fe............... 1,918 18.885,098 1.599,458 6,933 1.059.935 
699 244 ‘48.362 415,234 PE I nso wna ocd Scien em 6.6/0 slats 350 3,155,861 2,459.42 65 144,660 
801.054 *106,833 275.981 Eye cee. -eeeenen & Tenes COmtrel 6.5 on occ tices canes 887 9,041,980 818,55 236,113 *606,146 
9.150.044 1,731,260 +584,368 I I 8 bss cw wre answer ewido ra be dis oa 4,782 107. ?0 262 20,175 474 . i2 *7,922,009 
529.779 184,055 4133,967 ce eS ee 116 5,591,235 169, 646 *1.818,827 
1,178.349 *82.576 #84.484 *487.939. .International & Great Northern.............. 1,159 13,416 888 S88.664 $43 *2.135,524 
‘ 1.387.028 314,726 27.863 SI ee. CAO CINCO oo 5 oie ces cciewes ens 77 15.250,406 2.839,44 667 *1,150, 2x9 
773.021 150,035 +100,687 See. Re DNIe Te WERCEIR oi. cnc ciccecccwcces’s 900 9.343.905 1,221,009 2,34 *1,291,437 
5.894.043 2,031,204 253,933 DR I ON oo. oi ta ciedia dd mS oWibannie canes 1,426 65,556,769 12.228,32 64,382 3,211,614 
1,660,531 334,008 #284,770 OE TN oo. -o. Sd. disirna Mas cwiainionecSien Sie yalecinsb Voie 398 22,213,444 1,927 ,26 88 37,364 
1.269,545 35.685 147.972 243.890..Loes Angeles & Salt Lake.................. 1,168 14,517.378 1,750,654 6,058 *1,394,426 
9,644,401 2,777,816 1,300,084 "204 Oa2.. .catevire & Navhville .. ... 6.0. ccs ecieseceses 4.996 101,392,792 24,485.40 668 *2 203,287 
1 429.414 304.231 4366 615 Cs. CS III om ao sai ld x Sess cedaaedwwaccue 1.216 16,415,178 2,289,61 8,773 *3,141,152 
i 6,568,887 1,841,492 2,009,731 EE IONE INR og 5 a:0 014 0.5,0.0)0.0 Himwrnereieiond ee 1,861 635,520,088 15.640.6 161 2,728,665 
1,067,625 33.928 759,086 *445 008... ermmennolia & St. Loawis.... 220.2 c0sceccseses 1.646 12.028.300 1 ,023,2 *2,602,261 
3.905,179 1,225.093 1.142.973 795.836. .Minn., St. Paul & Sault Ste. Marie............ 4,243 85,930,293 1, 389,8¢ 4,092 *5,277,220 
8,113,594 1,333,280 866,764 rr re eee 7,108 $9,612.397 84 Ss 
1,341,075 293,722 40.079 = OD ee ce re 991 14,840,901 1,236.39 2,246 *2,554,382 
41,009 134.714 208.241 *94 671..Morgan’s La. & Texas R. R. & S. S. Co.... 401 8,352.108 1.441,64 651 *231, 110 
1.893,378 539,456 260,655 102,055. .Nachville, Chattanooga & St. Louis.......... 1.248 21,757.403 6,562.64 2,570 752,872 
27,382 879 8 294,022 5,094,701 ee PR as eee 6.079 294,691,313 55,861,514 99,060 *6,353,023 
2,505,362 1.211.571 630.856 506,763..New York, Chicago & St. Louis.............. 572 22,676,381 5,755,1 8,937 1,507.179 
8,608.151 1.616.534 448,953 *1,323,385..New York, New Haven & Hartford........... 1.992 102 294 212 16,509 ) 32 "9,156,535 
823.999 135,751 +202.982 *313,530..New York, Ontario & Western............... 567 1,730,12 908 *1,605,768 
T65.°77 ARQ 222 79 256 &2.919..New York, Philadelphia & Norfolk........... 121 2,087,869 2,943 *149,772 
6,828 688 1,473,924 1,330,427 *176,448..Norfolk & Western .................--505.:. 2.087 82,004,084 16,093.79 B39 *4,.275,418 
f 3.046.862 180,242 582,411 "EGR cee. moremem “Mert Lame... on 6dccsce, eases scene eee 34.136.854 120,51 6,119 *2,015,668 
2.342 623 4&9 740 447 AR1 223.891. .Oregon-Washington Railroad & Nav. Co.... 2,069 26,264.957 4.167.859 013 *796,039 
412,254 *125,540 4135,633 *230,650 ..Panhandle ‘@ Santa Fe................... 772 5.809 657 1,081,202 682 *2,256,798 
34,245,228 11,764.383 4629,156 *2.641,005. -Pennsylvania SNE eri are 5,404 367.414,694 77,180,602 178 *31,447,052 
ROR4 G11 3.205.459 $22 222 PRT Gee. emrrame COMPORY .... ww ccc cc ceaccsecs 1.754 95,530,322 1,693 x 652 “6.743.565 
2,639.57° 710,419 703,668 303,213. .Pere Marquette UREN sich car eh edie sno cha fosio cals bs 2 223 28,955.012 5;447, 15¢ 40,822 *618,778 
7.629 ,262 2.510,416 1,008,755 486,704..Philadelphia & Reading Salis einen at ahaa ate 1,126 £0 769 564 13,938.16 61,126 *5,172,176 
i 2. 762.004 $21 686 403.274 RR OER OD ee rr 224 32,992,275 7,370,619 12,766 2,108,603 
7.336 472 1,496.247 4607.892 1.928.896. .Pittsburgh, Cinn., C des & "St. Semis... 2,387 87,224,888 13,717,260 1,211 *9 057,908 
6,033,729 1,030,537 741,139 *268.143. .St. Lowis-Sanm FPranciace ...... 2.0... 2 cc scess. 4,761 69,812,604 12,377,979 1,893 *5,450,225 
1.318.752 256 411 298 294 a 968 13,035,152 1,566,42 623,198 *1,147,113 
} 516.044 *124,784 238.415 *425.965..St. Louis Southwestern of Texas............ 814 6,553,608 712.679 647,461 *1,416,409 
3.609.185 773.691 459 044 NE I ote see oe og ah a hone Ine. bd alo 3.563 38.923.106 8.577.961 1,096,959 *3.140,922 
13 961.660 1.701 ,676 1,035.634 *656 439. .Southern Pacific Cc omp NS ie bh arew sed wats 7.050 153.948,641 21,691.08 096 *9 363.250 
10,727.373 2,327.866 2,132,670 we rr re ee 6,983 126.574 297 35,857,725 176,625 3,933,752 
728 508 162 655 78.155 *97 063. _ Spokane, Penn We TOON 66s ks ce idcwascccs 554 8.496 944 1.718.146 490,099 *269 098 
%26.973 26 652 437.626 ay ee 469 7,445,600 1,035.52 493 *1,192.977 
8.053.095 611,324 404.090 Ns SE PUI oso ass widens ccs edleenals 8 Oe5% 1,946 27,294.833 4.580.826 252 *1.940.303 
975.780 392 222 179.848 SSE Bee. ee Me TNO COROIM: 6 o.oo ee cscdecasicccs 435 10.026 KF8 1,938,01¢ 2.295 *850,029 
738,051 221,939 191,409 178.346. .To'edo, St. Touis & Western................. 454 8.306,128 1,264,464 07,620 *90,039 
»732.522 1,650.514 2 074.345 PE CU II 5 a arts kis Gin simi ean Was ware dier wom 3,615 98,443,365 21,454,942 1,379 7,484,812 
646.165 284,324 113.807 262,016. .Union Railroad of Pennsylvania.............. 25 7.078214 1.245. 68 634.919 668.073 
R87 3249 VWITANT +177.541 SE I ho asia dus aang amin wR ales oats ries ioe 518 11.960,444 1,663.9 »45] *1,943,675 
4.556.981 1.274.652 719,015 a Be ie i gg ag ai dig amdlip ata tea OAS 2.519 48 246,411 7,774,41 90,910 *3,752.972 
791.112 244 525 4#342.F64 245.689. . West Jersey eer rene 359 10.599,543 2.044,49¢ 151 *1,059 970 
1,745,628 468.746 243,126 a er ene 708 1 5,402,352 1,763,902 642.929 *4,255,429 
891,643 12 206 #150.541 Oe TN CUMIIORE on coo cccs ccc casccasiecee'oos 1.011 11,065,963 1.167.479 1.610 645,376 
951.455 207.676 #110.423 *256 920... Whee'ine & Lake Erie................cesee. 511 13,592,172 2.563.2¢€ 663 663 *1,374.613 
2.398.801 588.748 428,772 “154.102... Fas00 & BMiasiasipat Valles... 5... cose ccees 1,382 22,477,009 41,324,88 4,930,718 13,244 
*Decrease. +Deficit. 
} f G D si 
Sisadiaete Creation o overnment Department of Advertising 
Continued from Page 167. 
and certainty of a successful agency; a “ Depart- deal with publicity in its broadest sense, includ- advertising has accomp 1 greater things. It 
ment of Advertising,” if you please, just as there ing among many other things—whatever concerns has sold human sentimer bonds, and principles 
; is a Department of Agriculture, with competent labor and all matters affecting the interests of cap- of justice. It can sell lal nd capita! a higher 
4s men at its head and the operative machinery ital, corporations, and our merchant fleet. It should idea!. It can stop strilk dam them at their 
necessary to its vitalized upkeep. Then, when be the aim and endeavor of this department scrupu- source. 
these vast, complex problems of our very ex- lously to safeguard the, rights of the wage worker Down through the y« he large and small 
. f istence arise, advertising could help to turn the and capitalist, of investor and private citizen, so as complexities of life an ure met, an advertis- 
a sca'es on the side of common sense and justice. to secure equity between man and man. ing campaign could be | ed to adjust them, 
There should be created a Cabinet officer—to Both labor and capital can be instructed. Ad- bring them to a smiling sett!ement. 
he known as Secretary of National Publicity. It vertising might teach a wholesome lesson when Advertising has dig: right to perform 


should be the province of this Cabinet officer to arms, laws, and oratory prove inefficient. For the highest tasks 
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To the Policy-holders and the Public: 


Any intelligent man knowing that he must immediately go to war would take any life-insurance policy, for almost 
any amount offered by any responsible company at any reasonable price. 

It gives us all something of a shock to realize that the deaths in our army during this unprecedented war just 
closing have recenly been surpassed many times over by the epidemic deaths in everyday life. 

Influenza, we are told, up to January |, 1919, had already killed as many young and vigorous persons in the world 
generally as were killed by bullets and disease in four and a half years of the war. 

The wisdom of an adequate surplus in life insurance is now demonstrated. The folly of New York State in im- 
posing a severe limitation on surplus—against which this Company especially protested in 1906 and since—is also 
demonstrated. 

Through a period of years the mortality of all soundly conducted companies, in spite of influenza and other un- 
foreseen calamities, will in all likelihood come well within the tables; but we now understand that incidents can arise 
through which mortality may temporarily exceed the provisions of very conservative assumptions. It is comforting to 
know that neither war nor influenza can make any material difference to you as a member of this Company, because 
as against such startling incidents this Company long since made abundant provision. 

From this there are two fair deductions: 


First—INSURE—there are just as many and just as sound reasons for insuring 
your life during days of peace as there are for insuring during times of war. 
Second— insure in companies that have a‘med above all things to achieve safety. 


In these days SAFETY sounds better th » CHEAPNESS. 


Our mortality up to the outbreak of influenza promised to be, in 1918, about 61% of the mortality provided 
for in the premiums; it was actually 95‘+ of the expected. If this epidemic persists during 1919 your so-called divi- 
dends may be reduced in 1920; they remain substantially unchanged in 1919. 
New Business of the year, chiefly from the United States and Canada 
The largest new business in the Company's history. 
Received in life insurance premiums 
Paid policy-holders : 
Death claims 
To living policy-holders 


We bought so many Liberty Bonds during the year that we were 
obliged to borrow from the New York banks. 


Our statement shows, on that account, Bills Payable 
December 31, 1918, we owned at par Liberty Bonds aggregating 
Bonds of the Allied countries, issued since the war began 
Total war honds owned 

The Balance Sheet follows. 


DARWIN P. KINGSLEY, President. 
Balance Sheet, January 1, 1919 











ASSETS 
iivdegedeevaghenbe shined $13,449,600.00 
. 166,053,804.71 
155,114,802.36 


$756,695,852.00 
29,571 ,149.56 
4,515,533.09 
3,876,245.98 
22,863,879.44 
32.637,614.13 
100,893,328,.00 
44,033,682.66 


Policy Reserve 
Other Policy Liabilities 
Premiums, Interest and Rentals prepaid 
iss) Salaries, etc 
Borrcwed Money and Accrued Interest thereon 
Dividends payable in 1919 
Reserve for deferred Dividends 
Reserves for other purposes 


Real Estate ; 
Loans on Mortgages 
Loans on Policies 
Loans on Collateral 718,550.00 
Liberty Bonds 69,791 491.96 
Bends of the Allied Countries issued since the war began 30,968,201.77 
Ovher Bonds and Stock Raan 508,957,595.13 
Cash 21,242,580.17 
Uncollected and Deferred Premiums.......... ; (3,647,771 .Al 
Interest and Rents due and accrued 15,105,402.62 
Premiums reported to War Risk Insurance Bureau under 

Soldiers’ and Sailors’ Civil Relief Act... 15,344.02 
War Savings and Thrift Stamps 22,140.71 


.. +.» $995,087 284.86 





INCOME, 1918 
Premiums: 
$13,971 187.19 
.... 91,806,610.15 
4,360,997 80 $110,138,795.14 


$41 500,876.98 


24,000,000.00 
3,246,707.28 


Interest and Rents 
Money borrewed to increase Company's subscription to 
Fourth Liberty Loan 


$178,886,379.40 


$995,087 284.86 





Payments to Policy-holders: 
Death Losses 


DISBURSEMENTS, 1918 


$35,070,157.61 
62,629,698.59 $97,699,856.20 


863,872.00 














Policies in force Jan. 1, 1919 
Insurance in force “ ™ 

















